Signs of Socialist 
wear and tear in 
Spain, Page 2 


Bonn tries Wall Street 
to quash drops below 
N-traffic 1,900 to 
allegations 6-week low 


Iran takes over direct control of foreign hostages in Lebanon 


BY NORA BOUSTANY IN BEStUT 
IRAN HAS taken direct charge about the issue, said Iran had 
ot several foreign hostages in decreed that from now on, it 
Lebanon in an effort to secure would exclusively handle hos- 
fresh concessions, including tage affairs with Weston gov- 
arms fXom Western govern- emments rather than through 
meats, according to senior Shia. Lebanese intermediaries, 
militia officials in Beirut. . . “Most ofthecaptives are in 

They said Mr Terry Waite, the custody of Iranian Revolu- 
the personal envoy of Britain’s tionary Guards to prevent 
senior archbishop who disap- Lebanese groups, families or 
peared a year ago while nego- interlocutors from reaching 
tiatingthe release of hostages agreements that are not strictly 
in Beirut, and other captives beneficial to Iran," the official 
had been transferred to the said. 

hands of locally based Iranian In the final week of Decem- 


arms from Western gove 
meats, according to senior S 
militia officials in Beirut. 


The West German Government 
did its best to end speculation - 
about possible -breaching of the 
non-proliferation treaty by 
West German companies, 
declaring as "groundless" alle- 
gations of atomic smuggling to 
Libya and Pakistan. Page 2; 
Feature, Page 17 . 

An opinion poll commissioned 
by Stem magazine revealed 
that a majority of -West Ger- 
mans wanted nuclear power to 
be scrapped. The survey , said 
49 per cent of respondents 
wanted nuclear power to be 
phased out gradually and IS 
per cent wanted it stopped 
immediately. 

Nato summit date 

Nato announced; that its i6 
heads 'of govermpent would 
hold a summit meeting in Broa-- 
sels on March 2 and 3. It would 
be their third summit in the 
past six years, page 

Rothschild dies 

Baron Philippe de Rothschfld, a 
leading- figure ih the-’ 
Anglo-French banking family 
who devoted his life to develop- 
ing the Mctuton Rothschild vine- 
yard in the Medbc region, died 
at his Paris home after a long 
illness, aged 85. „••• ^ ' 

Reagan call for fonds 

President Reagan told a. private 
meeting in Washington, that a 
Congressional vote on funding 
for the Contra rebels represents 
"the moment of truth" for US 
support of the rebels. : 

Iraqi assault ‘crushed’ 

Iran said its forces ' crushed 
four attempts by Iraqi comman- 
dos and other units to retake, 
mountain peaks: and villages 
captured in a five-day Iranian 
offensive in Iraqi Kurdistan. 


WALL STREET: The Dow 
Jones industrial average closed 
57.20 down .at- 1,879.14, the 
first time'it had dropped below 
1,900 since December 1-1, Ithe 
day after alargeOctobaftirade 
deficit wasTeported. Page 88, 

SANOFX, French pharmaceuti- 
cal company controlled by Elf 
Aquitaine- oil group:, withdrew 
its bid for AJL Robins, US drug 
concern, following the emer- 
gence of American Home 1 prod- : 
uers as the dear winner in the , 
S3hn bid battle.- Page 29 ; Lex, 
Page 18 . 

TOKYO:. The weak tone contin- 
ued yesterday- and only situs-: 
tract . stocks showed: signs of life . 
as leading issues moved lower. . 
The NIkkei average/shed 66.03 
to22, 843.14. Page 38 r 

LONDON: The; stock market 
feU back again, with: renewed 
concern about the US trade; def- 
icit depressing, the dollar. The' 

FT Indices-. ;. 

FT-SE 100 Index .;rj '.V 



Terry Waite, the Anglican Church's spe- 
cial envoy to Lebanon who disappeared 
in the country a year ago yesterday. 
There are still only rumours about Mr 
Waite's whereabouts, but the Arch- 
bishop of Canterbury yesterday said on 
a BBC World Service broadcast that he 
believed Mr Waite was still alive. The 
US State Department said it regretted 
Mr Waite's disappearance »t»H Mamed 
Iran for the Inear eera t ln w nf houtagss. 


demanded the extradition of Mr 
Hamadei to the US for his 
alleged involvement in the 
h (jacking and the killing of a 
US Navy diver on board. 

However, the militia official 
said that when the Iranian Gov- 


little chance that he will be 
released soon. 

The British Government is 
adamant in its refusal to bar- 
gain with the hostage-takers. 
"There is no way the British 
Government is going to make a 


eminent found out about the deal with the kidnappers- We 
negotiations, it told its rep re- have nothing to propose, noth- 
sentatives in Beirut that there tag to offer and the kidnappers 
could be no deal unless West should know that there is no 


Germany supplied it with mate- 
rial for manufacturing chemical 


hands of locally based Iranian In the final week of Decern- nallst who is the longest-senr- 
Revolntiortary Guards at the ber, the Iranian Government ing of all the foreigners stiU in 
beg inn i ng of the year. was reported to have inter- captivity. There are believed to 

The transfer came after a vened to block negotiations be 24 of them, 
recent decision by Tehran to which might have led to the A deal had been in the raak- 
: prevent the .Lebanese kidnap- release or two captives: Mr tag for the release of Mr Cordes 
pers striking deals of their own. Rudolf Cordes, a representative in g*rhang» for the freeing of 
The move appears to reflect a of West. Germany’s Hoechst Mr Mohammed All Hamadei, a 
hardening of Iran’s stance over chemical group abducted Just Lebanese man being held in 
.the hostages. A militia official over a year ago, and Mr Terry West Germany on charges of 
who is usually well informed Anderson, the American jour- hijacking a TWA airliner in 


was reported to have inter- captivity. There are believed to 
vened to block negotiations be 24 of them, 
which might have led to the A deal had been in the mafc- 
release or two captives: Mr tag for the release of Mr Cordes 
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Township toil rises, £.'• ■ 

Three more people, Including a. 
1 4-year-old boy, diedin.ablack 
power struggle inf rural town- 
ships . aroundl-^etefpwritaburg. 
The deaths-, brought to IP- the 
death toll in the area this Week.. 

KGB scandal ' 

Pravda revealed a. major scan- 
dal linking Ukrainian KGB, 
police and justice officials to 
the jailing oh - corruption 
. charges of an honest' police 
chief. Pages 

Ex-bankers jump bail 

Two Singapore brothers, former 
directors of the Ka Wah Bank, 
jumped bail totalling HK321ro 
(S2.7m) in Bong. Kang the- day 
before they were due to appear 
in court on a total of 81 charges 
of bank fraud and related 
offences. Austrian bank chief 
fined. Page 2 

Steelworkers strike 

More than 40,000 steelworkers 
in 53 West German plants 
staged a two-hour strike to 
press demands for & 6 per cent 
pay rise and a 35-hour working 
week, their union said. 

Brazil border dispute 

The Brazilian Government des- 
patched 300 troops to keep the 
J peace in a border dispute 
between the states, of. Rondonia 
and Acre after the states' began 
reinforcing their contingents of 
armed military police in the dis- 
puted area. - 

Units besieges town 

Unita rebel forces, in Angola, 
backed up by long-range Sooth 
African artillery, were reported 
to have surrounded a strategic 

f arrison town in southern 
ngola, putting Soviet- and 
Cuban-backed government 
forces at risk .of imminent 
defeat. Page 8 


Haiti election 

First results from Sunday's 
election in Haiti showed Leslie 
Maui gat, reported to have close 
ties with both the ruling junta 
and the US Government, way 
ahead in the race lor president. 

UK plans more jails 

The British Goveriament 
announced plans for six new 
jails 


Commission orders 
France to slash 
subsidy for shipyard 

BY WILLIAM DAWKINS IN BRUSSELS AND LYNTON MCLAIN IN LONDON 


FT-SE index dosed 15-2 down 
atl,752B and the FT Ordinary 
index shed 13.8 at- 1,409.2. 

Page 34: 

DOLLAR closed in New York at 
DM1.6570. FFr5:6905, 

SFrL3460;Yl 27116. It closed in 
London 1 at . DM1.6605 
(DM1.6760); FFr5.6076 

?FFr6. 66); SFrl.3485 

(SFr 1.3S56); -¥127,75 
priia.^. Pagew; • : ^ 

STERLING dosed in New York 
at S 1.7995. It closed in London 
at 31.7926 (31.7786); DM2 9775 
(.DM2,98); - FFr10.0526 

(FFrI 0.0475); SFr2.4l75 
(SFT2.4275); ¥2290 (¥228.76): 
Page 27 

VIDEOTRON, Canadian cable 
television company, denied yes- 
terday's Financial Tunes report 
that it was planning a C570zn 
(364.4m) joint venture with 
British publisher -Robert Max- 
well. 

GREECE is chaDengiiig a Euro- 
pean Community decision to 
release EculOm (38.2m) In 
ftaapdal aid to Turkey. Page 2 

EUROPEAN Community has 
accorded Portugal Esc62bn 
(3465m) in aid for small and 
medium enterprises and 
regional tourism. Page 2 

CENTRAL Bank of Kenya 

reported that Kenya's inflation 
started to- rise again in 1987 
and its balance or payments to 
'move into the red after the 
economy had 1 recorded its stron- 

f est growtlr In a decade in 
986. Page 3 

TAIWAN . is to allow direct 
trade with eastern Europe and 
has cut duty rates, on imported 
cars from 65 per emit to 42.6 
per cent. Page 4 " 

EUROPEAN Commissioner for 
External Trade, Willy de 
Ctercq, attacked. Japan over, its 
grow i ng, trade- surplus with the 
European Community. Page 4 

WEST German Government is 
supporting efforts to sell Air- 
bus airliners to eastern Europe 
as a means of improving East- 
West cooperation. Page 4 

UNY8IS, US computer com- 
pany, recorded, .profits of- 
3190m for the three months 
ended December, compared 
with a loss . of S21Sm a year 
earlier. Page 19 

MITSUI Con st ruction of Japan 
suffered a 26 per cent slump in 
pre-tax profits to Y 1.9b a 
(314.8m) in -the six months to 
November, largelydue to poor 
returns from the investment' of 
surplus ca sh. Page 21 


THE European Commission yes- 
terday ruled that the French 
Government must reduce aid 
drastically to a shipyard which 
won a FFr435m (443m) order 
for a cross-Channel ferry 
against British and Dutch com- 
petitors. The British and Duteh 
companies received smaller 
subsidies. 

The decision, the first under 
EC shipbuilding competition 
rules which came into effect a 
year ago, chat Chantiers 

de l’Atlantique, the French 
yard, . will - receive around 
FFrlOOm less aid than prom- 
ised when Brittany Ferries, the 
French ferry group, awarded it 
: the contract under considerable 
| government pressure last sum- 
mer. - 

Commission officials* believe 
none of the original FFr)75m 
aid package - now. to be ditto, 
FFr73m — has yet been paid, 
out bat the decision comes as a 
.sertous -blow to the yard and 
has' already provoked a storm 
of complaint from the French 
authorities. ' 

It is not known yet whether 
Paris will appeal against the 
ruling, as it has against at least 
one other demand from Brus- 
sels for the repayment of illicit 
state subsidies undo- EC com- 
petition rules. 

Yesterday’s move is the result 
of a Commission inquiry follow- 
ing a British complaint. The 


EG-Tnfkey 
trade deal 


THE European Parliament 
drew back from using its 
newly acquired constitutional 
powers to block a trade agree- 
ment 'with Turkey. 

-Its endorsement of the pact 
baa been greeted with relief 
by the European Commission, 
which warned earlier that 
rejection would harm Commu- 
nity relations with an impor- 
tant trading partner, and 
fora a new round of negotia- 
tions with Ankara. Similar 
protocols with Israel will now 
be considered next month 
after the external relations 
committee decided, ostensi- 
bly on procedural grounds, to 
takethisitem off-the agenda. 
Phg»2 • -• 

Govan yard, "run by state- 
owned British Shipbuilders, pot 
in n lower FFr4 10m bid, which 
ft believM reflected its genu- 
inely lower costs- The third bid 
— and the one with the lowest 
subtidy - came (torn De Gies- 
sen-Noord of the Netherlands. 

British Shipbuilders last night 
said: Tb the extent that this 
ruling contributes to fairness of 
competition within Europe in 
shipboildisg, we welcome the 


Fiat president questions 
need for competition laws 


BY JOHN WYLESM ROME 

MR GIOVANNI AGNELLI, pres- 
ident of the Kat Group, yester- 
day questioned whether Fiat or 
any other Italian group needed 
to be regulated by national 
competition laws. 

He defended his company’s 
size and range of activities at a 
Senate committee inquiry into 

trial competition. 

His statement pits Italy’s 
largest and most influential pri- 
vate company a g ainst a range 
of pofitieal and industrial opin- 
ion which favours legislation to 
preserve competition and curb 
industrial concentration. 

Deploying a variety of statis- 
tics, Mr Agnelli argued that 
large Italian companies were a 
much smaller part of the 
national economy than in many 
other countries and needed to 
be larger and more numerous in 
the 1990s. He said the Euro- 
pean Community's competition 
laws were adequate to regulate 
the Italian situati on . 

The Fiat chief more than ranee 
revealed his belief that the 
campaign in favour of competi- 
tion laws was a politically 
inspired attack on his group. In 
certain quarters, he said, the 
proposal was aimed more "at 
flitting someone or something 
-than at protecting worthy gen- 
eral interests." 

He said the-e were only eight 
Itiilian non-oil companies ta the 



Giovanni 


Agnell 

Flat 


Uh defended 


world’s top 500, compared with 
28 la France, 38 in Germany 
and 53 in the UK. 

Fiat's 1986 turnover of 
$19.67ba was only 4 per cent of 
national gross domestic prod- 
uct, while the three publicly 
owned industrial groups, IRI, 
EN1 and Efim, jointly accounted 
for 10 per cent- “This concen- 
tration does not seem to excite 
similar anxieties,” he added. 

Nor were the Dutch appar- 
ently much concerned that the 


Philips group’s turnover was 13 
per cent of GDP and the Swedes 
that Volvo’s was 9 per cent, he 
said. 

He was proud that in the 
vehicles sector Italy had a com- 
pany of European size in Flat. 
But it was still only eighth ta 
the world league of vehicle pro- 
ducers. 

"1 do not believe that Flat's 
diversification can be consid- 
ered an obstacle to free compe- 
tition, if this really is the rea- 
son for our critics’ agitation," 
said Mr Agnelli, who added that 
worries about the group’s size 
ta the national economy seemed 
to him "entirely out of place". 

The Fiat president also 
defended the ownership of 
newspapers by industrial and 
financial companies. Fiat owns 
one national newspaper. La 
Stamps, and has a large share- 
holding in Corriere della Sera. 

Freedom of the press was not 
threate n ed, he argued, by such 
a pattern of ownership. On the 
contrary, the press could not be 
considered “truly free" when it 
was controlled by "political 
power" which, he claimed, 
really feared competition from 
the private sector. 

Any attempt to alter existing 
le gislation on media concentra- 
tion should be global, regulat- 
ing both public and private con- 
trols over the press and radio 
. and television, he concluded. 
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European Commission's action, 
but it is unfortunate that in 
practical terms, the ruling 
doesn't appear to help Govan, 
as the ship is already being 
built in France”. 

The EC rules stipulate that 
state aid must not exceed 28 
per cent of the cost of the con- 
tract, unless several EC ship- 
yards are competing for the 
same order. Under those cir- 
cumstances, the competitors: 
must get a ruling from the Com- 
mission, which would normally 
rule that the lowest aid level on 
offer must prevail for all the 
yards taking part. 

That means the French Gov- 
ernment has to reduce what the 
Commission estimates is its pro- 
posed 37 per cent subsidy to 
the 22.8 per cent level offered 
by the Dutch authorities to 
their own yard. The UK Gov- 
ernment was offering Govan 
akLworth 28 per cent of cost, in- 
line with the EC rules. 

The French Government, now 
faces the choice of whether to 
accept the decision, which it 
fears will throw Chantiers de 
1'Atlantique into financial 
chaos, or appeal to a European 
Court of Justice which Is prov- 
ing increasingly supportive of 
the Commission's crackdown on 
illicit subsidies. If Paris decides 
to disburse the aid regardless, , 
the Commission has the power 
to force the yard to repay it 


June 1985, payment of a ran- 
som of $3m and proof to the 
captors that 17 Shia activists 
held in Kuwait on bombing 
charges were still alive and ta 
good health. 

Mr Anderson, Beirut bureau 
chief of the Associated Press, 
would have been next in line in 
the same package as a conces- 
sion to the US. Washington had 


Israeli 
troops 
beat up 
refugees 

By Andrew WMttay in Jerusalem 

WIDESPREAD BEATINGS were 
reported yesterday in the 
Israeli occupied territories as 
troops responded to the switch 
in tactics in handling the 
unrest. 

In one Gaza refugee camp, 
Jabaliya, more than 60 resi- 
dents were being treated at a 
UN clinic for injuries resulting 
from beatings suffered over- 
night. Seven patients, including 
a 75-year-old -woman, had to 
be transferred to Gaza City’s 
Shifa Hospital. 

In Ramallah, north of Jerusa- 
lem ta the West Bank, Israeli 
soldiers carrying heavy wooden 
dubs broke-in doors of Arab 
homes and dragged youths out 
into the streets. 

Similar tactics were used ta 
Arab districts of East Jerusa- 
lem, where the police said 28 
■ a rrest s had been made. 

The security forces’ new 
emphasis on non-lethal methods 
of controlling the six week 
-long disturbances, stems from 
the Government’s belated real- 
isation that the mounting fatal- 
ity ton - 39 have died - was 
becoming counter productive. 

It has also proved highly 
damaging to Israel’s interna- 
tional image. 

Mr Yitzhaf Rabin, the Defence 
Minister who is in charge of 
squashing the unrest, went on 
the offensive against critics 
who have urged Israel to 
include the Palestine Liberation 
Organisation in any future 
peace negotiasions. 

Speaking shortly after Israeli 
troops had killed three guerril- 
las just inside the Israeli border 
with Lebanon, he said the inci- 
dent was a reminder that “the 
PLO terrorist organisastions 
have not given up on terror, or 
on indiscriminate murder, as a 
central means of achieving 
their goals”. 

Continued on Page 18 


weapons, arms and other tech- sador to Beirut. 


benefit ta keeping him," said Mr 
John Gray, the British ambas- 


nology. "The envoy in charge of 
the negotiations left for Bonn 
and that was the end of it," the 
militia official said. 

According to Druse and Shia 


Mr Walid Jumblatt, the Drnze 
chieftain who had provided 
bodyguards for Mr Waite on his 
last visit to Beirut, said ta an 
interview that he was still 


Moslem militia officials, Mr exploring the possibilities for 
Waite, 48, is alive and has been Mr Waite’s release, ta line with 
transferred more than once to & promise to the Archbishop of 
different locations ta Beirut’s Canterbury, Mr Waite's wife 


southern suburbs. 

However, they say there is 


and the British Government. He 
Continued on Page 18 



Tax cuts priority 
for UK Treasury 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 


THE UK Treasury voiced its 
determination yesterday to pre- 
vent the outcry for extra funds 
for the National Health Service 
curbing its ambitions to cut tax 
levels by insisting that there 
would be no extra funds for 
public spending in the March 
budget. 

Presenting the Government’s 
detailed public spending plans 
for the three years to 1990/91, 
Mr John Major, Chief Secretary 
to the Treasury, said that there 
should be no-expectations of 
extra cash for the National 
Health Service in the budget. 

"We have just completed a 
public spending round and I do 
not intend to reopen it," he 
said. His comments, the firmest 
sign yet of the Government's 
intention to ride out the health 
service row, were agreed in 
advance with Mr Nigel Lawson, 
Chancellor of the Exchequer. 

They were aimed at defusing 
expectations that the extraordi- 
nary bouyancy of public 
finances would prompt Mr Law- 
son to combine his announce- 
ment of sizeable tax cuts with 
additional resources for the 
NHS on March 15. 

Unveiling the latest public 


cTOJTiirnTw.rwR 


Mr Major said that the Govern- 


ment had already raised spend- 
ing allocations in priority areas 

The success of its economic 
strategy had allowed the Gov- 
ernment to do this while cont- 
inuing to reduce the public sec- 
tor's share of national income - 
n process that would continue 
over the next three years. 

Mr Major also announced that 
spending in the 1987/88 finan-’ 
cial year was likely to fall short 
of the target set last year by 
about £1.3bn ($2.3bn), 

The discussion document and 
the Treasury's refusal to 
announce additional funds for 
health services drew an angry 
response from the opposition 
Labour Party. Mr Gordon 
Brown, the opposition Chief 
Secretary, called the plans "a 
missed opportunity” and a 
"tragedy in its criminal neglect 
of the health service.” 

Hie shortfall in public spend- 
ing and the £3bn-£4bn in extra 
revenues flowing into the Trea- 
sury in the current year meant 
that there were ample funds 
available to provide extra 
resources for the NHS, Mr 
Brown said. 

Pressure over health, Page 6; 


Page 18 


International 
Property Professionals 
in the Financial Market. 



Candidate Pat Robertson, whose 
presidential campaign rolls 
on. in spite of the weather. Page. 3 
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EUROPEAN NEWS 


KGB chief 
who framed 
honest cop 
is sacked 


Bundesbank’s annual money targeting ritual faces dilemma 


By Charies Hodgson in Moscow 


A SENIOR KGB officer and 
police and justice officials in 
the Ukraine have been sacked 
for framing an honest police 
chief on bribery and corruption 
charges, the Communist Party 
newspaper Pravda reported 
yesterday. 

The scandal, which also 
involved officials at the Inte- 
rior Ministry and public prose- 
cutor's office in Moscow, was 
uncovered during an investiga- 
tion into the case by the party 
central committee's watchdog, 
the Control Commission. gm 

The affair la seen as slgnlfl- KAffifl f/ATl 
cant since it Involves rare and MJl.l ii BB R «, 
serious criticism of the KGB, as 

weli as revealing further BY DAVID MARSH M BONN 
wrongdoing by police officers, 

who have come in for more fie- THE BONN Government yester- 


fT HAS become an annual rit- " " 

uai, enacted on the isth floor Today s monetary 

of an austere building on the - 

outskirts of Frankfurt. Each policy meeting IS 
year, the Bundesba n k's policy- «anpflv awaitpd 
making council sits down to eageny awaiiea, 

decide its nwney suppiy target writes Andrew Fisher 

for the coming 12 months. The 

practice began in 1974 and _ . . 

worked reasonably well until elsewhere. One Question is 


probably at around the same meats or purchases. j*-™*"**® 1 «« — '"**"*** 

level as last year, or a little Of greater interest to final*- icy of the sharp rise in its ajgnro*“* 3**^“ 
widerfw rfloVfor eaSieSed dal markets will be how the 

growth in production and Bundesbank explains the i?“'*7? nttan ooa, ° “* ** tatoen 

hub rinmHhr and external faetnrw Hahthr. as conditions calm down, "v^eo- 


co use qnences 


for monetary pol- dal markets remain ; tense, the 


prices. But the central bank 
money stock definition could be 
replaced by the broader M3 


domestic and external factors 
surrounding its monetary pol- 


icy. On one 


weeks ago, seven West ibllity is a 


It has to fulfil German economists, Inclu 


the mid-1980s, apart from an whether a target for 1988 win 


overshooting In 1978. But in be set at all. Last year, the 
both of the past two years, the expansion range of between 3 


Euromarkets. MS actually rose 
at a slower rate last year 


ibllity is a fragile animal, 
notes Mr Norbert Walter, senior 
economist at Deutsche Bank. 
“To give up a concept which 
has been held to for over a 


needs to intervene in foreign 
exchange markets to try to pre- 
ventthe D-Mark reaching 
heights which would be too 
damaging to the economy. 

Such activity to support both 
the dollar and currencies in the 
European Monetary System led 
to a big lump in Bundesbank 
reserves in 1987. With specuia- 


around 6 per cent, than central D-Mark rise. 


resulting from speculation on a 


nomic institute, canes on ine iuu» ucw - ~~~~ — - 1Ur _.„ PM q reallvn- 

Bundesbank not to abandon the decade would be conmderednot ttan on n lUmly EBJS 


goal was exceeded by a wide nnd 6 per cent set for central 


margin as heavy currency bank money stock - a combine- 

m k L. Mm rtf niflh m wmilaHon and 


bank money a 
advanced more 


Since the high D-Mark and wise. 


Inflows upset the central bank's tion of cash in circulation and 
careful calculations. banks’ minimum reserve depos- 


careful calculations. 

Thus, the result of today’s 
Bundesbank council meeting on 
monetary policy, attended by 
Mr Martin Bangemann, Econom- 
ics Minister, will be eagerly 
awaited in West Germany and 


banks' minimum reserve depos- 
its at the Bundesbank - was 
well outdistanced by the actual 
outcome of 8 per cent. 

Most economists, however, 
think the Bundesbank will 
again set a target corridor, 


One advantage of MS would prices have kept prices down, 
be to reduce the impact of cash, the overshooting of the mone- 


whfch has tended to exaggerate 
the rise in central bank money. 


This has mainly been tnrougn cnuiaesoaiuc omciaia nave •»«*, w*y» rKwwl < T^the The conflict between curren- 

the effect of low interest rates made dear this cannot be tder- an economist with Commerz- ****?* *®55Li? “?jr noliev and money 


lower energy and raw material tty needed ft 
prices have kept prices down, baity would 
the overshooting of the mone- agree that e* 
tary target has not caused tank The q 
inflationary problems.- But tty is decJsft 


of annual ts 
hey argued. 


needed for lasting price star 


j_ Ocher- just an aberration but a change 

credibO- of regime." ' 

nice sta- Mr PoehL who has made dear 


Others that he does not regsrd central 


Science is impor- bank money stock targets as an 
[tion of credlbD- absolute commitment, is 
for the Bundes- flanked by several top Bundes- 


Bundesbank officials have bank," says Mr Peter Pfetach, *««* officWs who also belies 


ment later this year and no real 
assurance that the dollar's 
present firmer levels . will 
remain, more substantial inter- 
vention seems likely. Thus, 
comments Mr Hermann Rera- 
sperger, chief economist at 
BHF-Bank. of today's meeting: 


and low inflation in curbing the 


velocity of money by discourag- FoehJ, president of the central 
mg its flow Into other invest- bank, said recently that the 


iduuxvr i ■ mii% uumm, tyer m/ ict ** vwMvmmw - w — — - — — ■ — _ .. 

ated for ever. Mr Karl Otto bank. overall economic context and 

FoehJ, president of the central If the Bundesbank drops mon- '“<* 

bank, said recently that the etaiy targets now, while finan- fetish. For instance, the bank 


cy-oriented policy and money 
supply-oriented policy makes it 
hard for the Bundesbank 


Bonn refutes smuggling claim 


queni press censure under Mr day did its best to end specula- 
Mikhail Gorbachev's poDcy of tion about possible breaching of 


proof of diversions of fissile the 


openness or glasnosL 


the non-proliferation treaty by 


, 'air. Last week he called 
material. the allegations of breaches of 

Allegations of possible ship- the non-proliferation treaty "a 
merits abroad of material for terrible suspicion", 
making nuclear bombs caused a 

political uproar last Thursday. A special inquiry by 


Pravda said the officials in West German companies by 
Moscow and the Ukrainian port dedaring as "groundless* alle- 


city of Odessa had conspired to 
silence the police chief, Mr A 
Malyshev, head of a squad 
investigating the theft of state 


Rations of atomic smuggling to 
Libya and Pakistan. 


A special inquiry by the 


After the regular cabinet 

^ meeting yesterday, the Bonn 

sen probing too actively into government spokesman, Mr 
mses by other officials. £ ried ^ el ® iuvestiga- 

Westem diplomats said the 00,18 ^ falled produce any 


They followed a lengthy inves- Bundestag (Federal Assembly] . 
ligation by state prosecutors is due to start work today. This 
into an alleged bribery ring at is due to look into the dreum- 
Transnuklear, the Hanan-based stances of Transnukl ear’s 


nuclear transport company. 


alleged infringements 


- Mr Klaus Toepfer, the Envi- nuclear regulations, 
ronment Minister, delivered a An industry threatened by its 


detailed Pravda report could 
have been designed to discredit 
Mr Vladimir Sncherbitsky, the 

69-year-old Ukrainian party TK M - 

leader and last surviving pollt- W| OCfWW 1 
buro member with close unks to TT J 

the former Soviet leader Mr 

Leonid Brezhnev, whose poll- BY HAMS 8M0NIAN IN DUSSELOORF 
des are now being criticised. _____ 

While Mr Shcherbitsky has THE SOVIET Union aims to 


new report to the cabinet on 


own fallout, Page 27 


Moscow plans more borrowing 


been careful to align himself meet about 2 per cent of its 
with the reformers in Mr Gorb- future investment needs from 


with the strict prospectus the Eurobond markets. The 
requirements demanded by the next issue for the Bank for For- 







achev's administration, observ- hard currency sources, accord- 
ers said that the latest scandal, ing to Mr Victor Geraschenko, 


Swiss authorities for any public eign Economic Affairs is likely 


lfrfaiM«lwM»lrt t«rni^wh»«^yiKrtiiwliy 


coming on top of previous cases vice president of the Bank for 
of abuse by party officials in Foreign Economic Affairs. 


the Soviet Union's second lai-g- 1 Mr Geraschenko, 


est republic, is certain to prove I Dusseldorf at the 


bond issue. to be a D-Mark Eurobond 

The Soviet Union had a trade within the next three months, 
surplus of Roubles 5.7bn in u- n__. «... __ 

1986, Mcordtag to the proepec- S"?*!*”; 


However, it will first be nee- 


Gonzalez, Shevardnadze in arms talks 


embarrassing. 


bank’s SFrlOOm (£41 m) bond 


3S‘b^ 


The Control Commission, I issue launched earlier this 


WMUCb uvuvira OrOIMI Wtiv .a . 

previous year. Gross social 
product rose to BI.426bn f com- 


Earedwtth HI ^4bn tal986 *“* debt » Tsarist 

repudiated by the Sovi- 


* a,w WUIUMNiVII, U1 AITOV. j fj* Qtiftfl h, rflLlL Ciii.j L 

which is becoming increasingly month, confirmed the deal was The country’s industrial output Dy tne 

active in exposing cases of ora- likely to be followed by others went up to R836bn from „ 

cial wrongdoing, accused one this year. The Swiss transaction R804bn in wholesale price c J”* 1 

local KGB officer of "crude vio- was the Soviet Union's first terms, while gross agricultural 


lation of the established rules external bond since the 1917 
on detention of people under Revolution. 


investigation" in the Malyshev However, he did not give On 
case, Pravda said. Though the details of the currencies the trial 
newspaper did not elaborate, Soviet Union intended to bar- 120 
observers in Moscow have row in, nor would he say how Whi 
taken this to mean that Mr much of its hard currency shar 
Malyshev and other witnesses investment needs would be met agai 


220bn from R208bn in 1985. S!? JS5KLSr 

On the industrial front, indna- 


MR EDUARD Shevardnadze, 
the Soviet Foreign Hbdattt, 
yesterday dismissed pros- 
pects for farther disarma- 
ment with Spanish Prime 
Minister Felipe Gonzalez, 
Renter, reports 
• la sn unusual gesture 
adding w a rm t h to his wel- 


nfdc protocol generally 
requires do a visiting for- 


come, Mr Gonzalez stepped 
out of his Moncton Palace 


VII UIC U1UUOUM1 UUU<_ MIUUO- * , ... . ... 

trial growth rose to 126 from 

120 £ 1986 (1980 - 100). ^ves tment are motm- manufac- 
»*» v y taring and the wood and ceUn- 


“v. .«= —v While heavy industry rose 

much of Its hard currency sharply to 130 on the index 1086 industry, he said, 
mujroucv <uiu uuici Wi mCBBia | investment needs would be met against 123 in 1986, light Money would not 
in the case may have been sub- 1 by tapping the world's capital industry only edged up to 109 abroad "for pure! 
bu>*aH tn nh V ai«>i « ™n - 1 markets. In 1986, the Soviet against 108 the previous year. French perfume or 


out of Us Moncton Palace 
to welcome Shevardnadze 
on Ids t h re e -day visit. Diplo- 


elgn minister be greeted 
inside the official resi- 
dence. 

The meeting, which 
extended 46 minutes 
beyond the scheduled one 
hoar, surveyed the state of 
East-West relations follow- 
ing the signing of the super- 
power pact to scrap litter- 
mediate-range Nucloar 


Jected to physical, as well as I markets. In 1986, the Soviet against 108 the previous year. 


psychological, abuse 


Union's 


investment Overall, the state budget schnapps”. The proceeds of the 


tx inouscry, no sa ml. « * n «« 

Money would not be raised W m&YOf 

abroad "for purchases of * 

French perfume or Gennan WelCOlDCS D6W 


Last July there were reports I amounted to Roubles 190bn showed a small surplus, 


bank's Swiss franc bond would 


that a journalist investigating I (ilflObn), according to Mr Ger- total revenues rising by be used to finance hmg-stand- 


ccoruption among senior party I sschenko. 


members in the Ukraine had I The Soviet authorities have while total 


R28.9bn in - 1986 to R420bn, Ing purchases of Swiss ma chine 


died following police harrass- 1 bad to release a wealth of hith- 


by R30.6bn to R417.1bn. 

The Swiss bond has been 


increased tools and work benches, he 


said. 

Mr Geraschenko would not he 


BY JUDY DEMPSEY IN VIENNA 


ment. erto unpublished economic The Swiss bond has been Mr Geraschenko would 

Pravda said that Mr material, made public for the widely seen by bankers as a drawn as to when the 
Malyshev, who was imprisoned first time yesterday, to comply test for future Soviet issues in might issue its next band, 
for two years, had been 


me OW1B8 UUHU nas oeen nu wmmarcuw wyuiu not Eberhard-DleoCeUj fiaid “Vester- nn <n n T, ~ ^~ n r rwtoni, 
widely seen by bankers as a drawn as to when the bank ^ 

test for foture Soviet- inme* to might issue its next bond. Bankverein, Austria s 


released In August and had 
returned to work at the Interior 
Ministry. The newspaper added 
that criminal charges were 


being prepared against those 
involved in the case. 


Italy may accept US aircraft 


spoke in Bonn this week of (S6l,400) yesterd: 
"unutilised ^possibilities’' for Vienna court found 
Berlin, should be taken at his of perjury. 

WOttL Tha MUrt'a Hami 


involved in the esse. 

• The official news agency 


BY JOHN WYLES IN ROME 


Tass reported yesterday that I SENIOR Italian Ministers have A formal decision on where to could be located at US bases 
the Soviet mnrts harf kmmn I bemin Dreuarine for a discus- rebase the aircraft after their either in Avlano in Friuli or at 


h??he future role in Creditanstalt. 

““ * v *L Uni ? n Already, Mr Helmut Kukacka, 
and East Germany to utilise the 


the Soviet courts had begun begun preparing for a discus- “J®. frn^th^Tow^m ? U,e , r ■ 

examining the first civil suits Sion with the US an the possible "^thdrawalrrom theTorrejon Comiso in Sicily, 
riiarf hr, .f relocation in itaiv of the 75? airbase near Madrid will be The Greens pa 


The mayor's remarks fol- 


that came into force on January I three years. 
1- I Althoneh 


relocation in Italy of the 72 airbase near Madnd will be The Greens party has already The mayor’s remarks fol- 

F-16 fighter-bombers due to be **£«" within Nato. come out firmly against the lowed a recent offer to Moscow 

withdrawn from Spain within . Clearly, however, the US wui move, and others, including tifc by the three Western allies in 

three years. °® keen t0 estaDi^n Italian Communists, may complain that Berlin for talks to achieve 

Although the US has not vet “ hoat the. aircraft accepting the US 401st Airwing "practical improvements'' in the 

mild?aSf pro^oaS/tife ItlliS would nuffify the symbolic con- divided c ityl^ TW would 

/. sideration. tnbution to disarmament con- ineiuHe imnrnimH 9<i> linira 


hv the future role in Creditanstalt. Dr Androsch had been under 

to^tiHSShS AIre «^* Mr Helmut Kukacka, investigation since 1986 after 
nvStWW gen«r2r secretary of the Conser- comments he had made to the 
1 ^ 0 Ber ' native Party, has called for Dr parliamentary committee con- 
sweamm. -Androsch’s resignation. cerning his poaonal finances. 


filed by people complaining of relocation in Italy of the 72 aifoasenearniai 
infringement of their rights by F-16 fighter-bombers due to be ta i* n within Nato. 
state officials, under & new law withdrawn from Spain within Clearly, howeyei 


supervisory board must sus- 


Italian trade surplus 


Italy achieved a balance of pay- 
ments surplus of LI,637bn 
(£748m) last year, helped by a 
December surplus of Ll,J88bn, 
the Bank of Italy said yester- 
day, writes David Lane In 
Milan. 

Italy’s monetary authorities 
said the outturn was due to 
excellent results in the last four 
months. In 1986, the balance of 
payments showed a deficit of 
L2965bn. 


Government is expecting Mr 
Frank Carlucd, the US Defence 
Secretary, to broach the subject 
on a visit to Rome expected in 
early February. 


tribution to disannament con- include improved air links, 


r Mr TwL - . j . uiuuuuh lu _ uiMiHMUMeni cu«- mciuue unproved air links, 

! ence v™!? ? >rcrSLrt v tained in the withdrawal of "humanitarian contacts" and 

biect « , defeooe or Nato s I southern cruise missiles from Comiso the holding of International 


flank and as soon as the agree- 
ment between the US and Spain 
on their withdrawal from Tor- 


under the recent US-Soviet 
agreement. 


! events such as the 


ceptabta for the biggest state- 
owned bank, and unacceptable 
for the Austrian Republic." 


fortheAostrtmH^SSr^ to 


Games in both halves ! ^ Androsch, 47, a former planning company involved hi 


Mr Giovanni Goria, the Prime rqjon was announced last Fri- coalition parties are 


At bottom, however, all the Ijof the city. The im p m^ pmcnta ||FInance Minister in the Socialist tiie construction of the AKH. 


Minister, is believed to have day, Italian politicians began porters of maintaining the US 
discussed the matter with preparing for what could be a presence in Europe and wary of 


ne strong sup- 
inLng the US 


senior colleagues at a meeting 
yesterday. 


fierce domestic argument. 


It Is thought that the F-IfT’s it. 


any approach that may w 


were suggested by President 
Ronald Reagan In a speech last 
year in West Berlin. 


ovemment from 1970-1981, Cr ed ita n stalt would not aim- 


Turkey bank blocks new French trade 
loans above $45,000 


BY JIM BODGENER IN ISTANBUL 


EC aid for Portugal 


FRESH credits have been He saU 
blocked and inquiries ordered payment 


By Geoiy* Graham bi Paris 

FRANCE’S foreign trade deficit 
He said he would not prolong plunged last year to FFr31.4bn 
lyment terms or grace periods (*5-obn) after a deficit of only 


Mayor Dlepgen strongly 
favoured going ahead with a 
planned high-speed rail link 
between Hanover and West Ber- 
lin. It would cost money, he 
noted, alluding to Boon's reluc- 
tance to commit fresh funds at 
the moment, but would "tie 


Vice-Chancellor and at one time .ment on Dr Androsch’s future, 
gripped to be Chancellor of Aua- The bank’s -supervisory board 
tria, was convicted of lying will meet next week to decide 


ria, was convicted of lying will meet next week to decide 
rhile testifying in' 1981 to a Dr Androsch's position. 

ATR 42 flights resumed 


BY DAVID LANE M MEAN 


closer East and West Germany.” ATI, a subsidiary of Italy’s international routes. 
. _ . 1 state airline Alitalia, is to It is widely bel 


state airline Alitalia, is to It is widely believed that 


PORTUGAL’S Minister of Plan- 
ning, Prof Joao Valente de Oliv- 
eira, and the European Commis- 
sioner for Regional Affairs, Mr 
Peter Schmidthoder, have 


blocked and inquiries ordered payment terms or grace periods ?‘^ a a n ( 

into loans totalling more than on debts and would not offer J® 8 ®- 

TL50m (645,000) at the Turk- interest reductions to debtors The French cor 


The French commerce mlnis- 


ish state-owned Zir&at Bankas! who had fallen behind In repay- try announced yesterday that 


(Agricultural Bank) in Turkey. 
Mr Coskun Ulusoy, the bank's 


ments or interest payments on 
credits over TLlOOm. 

No new credits, even those 


the trade deficit in December 
reached FFrSOOm after correc- 
tion for seasonal variations 


„ __ . . _ state airune A mails, is to it is widely believed that 

cast Germany? > main Commu- resume flights with the twin- October's craut near Como, the 
nist newy aper, NeuraDeutsch- prop ATE 42 aircraft. These first involving an ATR 42, was 
land, yesterday blasted a decla- were suspended in October fd- caused by king problems 
ratira on Gennusraad BtfUn lowing the crash of art ATI The return to service of ATI's 
by Chancglor Hehnut Kohl's flight from MihuT Linate to six ATH^2 nSSnS foSowa 

w hich 37 people changes to the aircraft’s operab- 




which said Berlin died. 


« Es62bn CS466m) recently appointed .general pr ^ io " e s Ty C ^ P rovS buf compared 5vith !FFiT(>0m in 

disbursed, y w«JSd be issued, he November. The increase was 


^ e ^7 b 5S er . Mo8 ^. W I , The fli « Ms resnme ^tenges have been 


The return to service of ATTs 
six ATR 42 aireiaft : follows 
changes to the aircraft’s operat- 
ing procedures. Ne equipment 


medium enterprises and memorandum seeking a compre- ^ no hew aDMhmnerts partly caused by a sharp 

regional tourism, writes Diana hensive list of all loans of over S fSthS increase in car imports, whiS 


^gjo^ tourism, w**. Dto. he^ive Ua of .U loin, of over ^ouW ^ impor^whi 


Smith In Lisbon. 


TL 50m . 


uiurase in wf nnpurut, which i Comirmnitv 

rose to FFr4. 9 bn from FFr3.5 bn l l»an uommunsty. 


day * on i he Miinn-Florence grounded aircraft. The airilhe 
l T#_ . route. Crews are being says that safety margins have 
retl 2! n f d Atttaliaexpects a been increasedby altering^e 
resumption of services aircraft's speed when ice is 
pean Community. on nine national and seven likely to form. 


grounded aircraft. The airline 
says that safety margins : have 


likely to form. 


Signs of wear and tear in Spanish Socialists’ party clothe! 

's ruling Socialists face a , __ ' ~ _ _ _ ~ I I ~ “ ' I ! 7 for another conference to 

David White in Madnd previews the PSOE s congress this weekend - 


SPAIN s ruling Socialists face a 
congress this Friday with the sen- 
sation that their party is going 
through a critical phase which 
would seem to imply some rethink- 
ing of policy. Yet there is little 
prospect Chat fundamental change 
will result from the meeting. 

After five years in power, the 
longest period that any left-ori- 
ented administration has held on 
without serious upset in Spain, the 
Spanish Socialist Workers' Party 
(PSOE) is showing signs of wear 
and tear. Relations are at a low 
ebb between its sister trade union 
and the Government, there is res- 
tiveness on the left and in the 
regions, and a good deal of head- 
scratching about where it is going. 

But for all the noises of crises 
and divisions, neither the leader- 
ship nor the bent of Government 
policy is under threat. While some 
changes are planned In the PSOE 
executive, the Prime Minister, Mr 
Felipe Gonzalez, party leader for 
more than 13 years, is beyond any 
challenge. 

Last week’s outline agreement 
with the US, for withdrawal of 
American fighter aircraft from 
Torrejon base outside Madrid, 


makes bis position all the more 
cosy. The triple promise he made 
at the last PSOE congress three 
years ago — to hold a referendum 
on Nato membership, to stay out 
of the alliance’s military command 
structure, and to reduce US forces 
- has now been fulfilled, boosting 
his credibility and lessening the 
risk of embarrassing motions 
being put to the meeting. 


On economic policy, the attacks 
made by unionists and PSOE "crit- 
ics” against Mr Carlos Solchaga, 
the Finance Minister, for the rigid- 
ness of the Government's free- 
market stance and its pursuit of 
wage moderation have brought no 
indication that Mr Gonzales is pre- 
pared to change tank. 


has slipped from the 48 per cent 
scored In its first national victory 
in 1982 to around 40 per cent. 
Although its outright parliamen- 
tary majority, reduced in 1986, 
could disappear at the next gen- 
eral election, as has already hap- 
pened at local level in numerous 
regions and town councils, the 
PSOE is still leagues ahead of its 
rivals. Its main political problems 
are Its own. 


The party suffers from a fol- 
lo w- my- leader syndrome. Power Is 
concentrated in the hands of two 
men, Mr Gonzalez and his Vice- 
Secretary-General and Vice- Pre- 


in the party hierarchy, have been 
growing impatient. Figures such as 
Mr Ricardo Garcia Damborenea, 
PSOE chief in Bilbao, and Mr Joa- 
quin Leguina, head of the Madrid 
regional government, have broken 
ranks on several issues. The party 
also has to cope with a new “fed- 
eralist" platform from the Catalan 
Socialists, who have suffered in 
recent years from not being able to 
present themselves as champions 
of the Catalan cause. 


more than the party, and the quar- 
rel is expected to make little 
impact on the congress' proceed- 
ings. 


The family squabble brewing 
between the Socialist UGT trade 
union and the Government, which 


The PSOE leadership has broken 
with some other figures who 
helped to relaunch the party 
under Mr Gonzalez in 1974, Mr 
Pablo Castellano, a leader of its 
left-wing faction. Socialist Left, 
.handed In his party card after 
m akin g ill-considered di<»g»rttnnf 
against Mr Benegas. However, 
Socialist Left and “critics” within 
tt*e majority account for barely a 
sixth of the delegates at the con- 


raier, Mr Alfonso Guerra, who .had already erupted over Issues 


The Government is vulnerable 
on the country's 3m unemploy- 
ment figure, but Mr Gonzalez can 
and will argue that the trend has 
turned ana that jobs are now 
being created and not lost. 

Eaectorally the PSOE's strength 


emerges from the shadows at 
times of elections and congresses. 
An effort to set up the ambitious 
Basque politician, Mr Jose Maria 
“TsdJd” Benegas as number three 
has not been a great success. 


Regional leaders accustomed to 
feeling powerful In their own bai- 
liwicks, but carrying little weight 


such as pensions, reached its peak 
'in October when the UGT leader, 
Mr Nicolas Redondo, the embodi- 
ment of open-shirt socialism, pro- 
tested against public sector pay 
proposals by resigning his PSOE 
seat In Parliament All eyes will be 
on Mr Redondo’s appearance on 
Sunday. But the Government sees 
the crisis as affecting the UGT 


“We who dissent from the major- 

ity party line do not have suffi- 
cient strength to Impose our 
ideas," Socialist Left's Mr Antonio 
Garda Santesmases admitted. " 


The congress is being held under 
the slogan * Winning the future," 
but the broader questions of the 
future of socialism are set aside 


for another conference to be ;held' 
later, under the heading. "Pro- 
gramme 2000." Mr Gonzalez 
believes the party is not yet ready,' 
-to draw up a new .strategy; but’ 
only to start t hinking about .the 
options. 

What this weekend’s, congress J 
will confirm is the shift away 
from the workers' party that .the , 
PSOE traditionally was. As in . 
Frmice’s Partie Sodaliste, teachers 
and lawyers predominate; among * 
the delegates. 

Recent recruitment has been- 
largely from' the middle class, - 
leading to a parting of - way». with : 
the UGT, which has been stirug- ' 
gling to increase its influence 
among m anagerial staff &zuf civil 
nervnnta. 

The other fea&ure, not lost «i 
the opposition press, is the tram- - 
ber of Socialists, on the govern- ■ 
went payroll in either, elected oar. 
appointed jobs - betWeexrTO and' 
80 per cent of the 86L delegates. r - 
. “The only problem there wffl- be 
in this congress,” said thfe UGTs 
mineworkers* leader/ Mr Jose 
Antonio Saavedra, "St parking “ 
there win be nowhere to leavb SR- 1 
the official cars™ ■- 1 


EC-Turkey 
trade deal 
approved 


By Tim Dickson fen Stras&ouig 

THE EUROPEAN Parliament 
yesterday drew back from 
using its newly acquired consti- 
tutional powers to block a trade 
agreement with Turkey. Its 
endorsement of the pact was 
greeted with relief by the Euro- 
pean Commission, which bad 
warned that rejection would 
harm Community relations with 


an important trading partner 
and force a new round of nego- 


Forcea (INF) last month. 

It also covered prospects 
for another East-West sum- 
mlt and farther reductions 
In nuclear as well as con- 
ventional end chemical 
weapons. 

Bilateral relations were 
excellent, but economic 
Halm needed to be boosted, 
with Ihe possibility of joint 
ventures and tourism 'co-op- 
eration. 


Austrian bank chief 
fined for perjury 


and force a new round of nego- 
tiations with Ankara. 

Similar protocols with Israel 
- also under the Parliament's 
new "assent procedure” and 
involving Ecu 63m (£39.7m) of 
European Investment Bank 
loans - win now be considered 
next month after the external 
relations committee decided, 
ostensibly on procedural 
grounds, to take this Item off 
the agenda. It is understood 
that both pro-Israeli and pro- 
Palestinian members of the Par- 
liament were anxious that the 
issue should not be forced to a 
vote yet because of die upsurge 
of violence in the occupied ter- 
ritories. 

The Turkish protocols are 
largely technical amendments 
to the existing EC/Turkey asso- 
ciation agreement which were 
necessary following Spain’s and 
Portugal's entry into the Com- 
munity. But the issue had been 
given a strong political dimen- 
sion because of the Parlia- 
ment's eoncem about human 


soviet attitude iinea ior perjury 

By LmSoCoMt in B«fln .* .... BY JUDY DEMPSEY M VIENNA ^ 

WEST BERLIN'S mayor, Mr DR HANNES ANDROSCH, man- parUamentary inquiry commit- 
Eberhard-JMepten, aaid ^ester- arina director of Creditanstalt- tee. 


o»y aw dqvw roreyn aumsBer, Bankverein, Austria’s largest - It* committee had been set 
Eduard Shevardnadze, who bank, was fined Sch 1.08m up~to Investigate allegations of 


(£61,400) yesterday after a corruption into tee building of 
Vienna court found him guilty the Allgemeine Krankenhaus 
of penury. . . (AKH), a large hospital com- 

The court's decision raises plex in Vienna and other ftnan- 
doubts about Dr Androsch’s cial irregularities. 


t was also seen as a major 
test of the Parliament's new 
powers under the Single Euro- 
pean Act to rtop trade agree- 
ments -eonring mto effect if 
there is an absolute majority of 
. 260 -votes against - 

Mr Jacques Mallet, chairman 
of the Parliament's external 
economic relations committee, 
and Mr Rudi Arndt, chairman 
of the Socialist group, both 
urged approval of the Turkish 
protocols. Mr Arndt stressed 
that this was not a positive 
commentary, on the Turkish 
Government or its human rights 
record. 


irg 


-Androsch’s resignation. cerning his personal finances. 

■T orrwt nr mHnwoh tn The court yesterday found Dr 


*iR'a 


thP hS account to the tax 

office. In particular he had 


SeMSs S« 3 ttaecil 


Greece seeks to 
block EC 
aid to Ankara 


ton 


By Andrian* tanxfiacoaouta 
Athens 


GREECE is challenging the 
legality of a European Gornmu- 

S decision to release EcnlOm 
9m) in flmmriai aU to Tor- 
tile Greek Minister for EC 
Affairs, Mr Theodore Pangalos, 
said yesterday. 

The Ecu 10m is the remaining 
part of an aid package 
approved before Greece joined 
the Community in 1981. Athens 
consequently cannot challenge 
the decision. However, it is 
objecting to the timing of the 
release of the funds. 

Next week, the European 
Court vriU consider evidence 
both on that case and on a 
related Greek challenge to a 
Commission decision to transfer 
fund s earmarked for Turkey 
from one budgetary financing 
channel to another. 

Greece has actively opposed 
on hu m a n rights grounds a 
revival of the 1963 Turkey-EC 
association treaty which was 
.-effectively frozen after the 
1980 military coup. Athens 
cites in particular the continu- 


Turkish occupation of parts 
of Cyprus, which is «i<u> Baked 
' to the Community by an associ- 
ation agreranent. 

Athens Is in addition spear- 
heading resistance to Turkish 
accession to the EC. The Greek 
position remains unchanged 
despite an easing of bilateral 
tension over the past 10 
months. The Greek and Turkish 
'Prime. Ministers are expected to 
nteetitt tee end erf this month. 
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Manila to 
the rescue 
of maids 
overseas 

By RtofcanT GowfayfnMnto 


THE tMMpiriBg S oian—— it 
took \a.' first step yoterio y 
towards -protecting deoMr : 
tie aaMi who aeck a bii^b- 
tar future nluoad. and find, 
their dnuuda^dbyalM- 
■ive employers. 

After reports -to 'aexuUl . 
harumetf; . the cabinet 
agreed to lupend the 
eqmt of NMbii. labour V 
parttmlerty Male laboUr 
- BBtO host countries had 
gnaranteed corrective isms 

"There «Ut be t KnAuJ ' 
lifting (of the baajlor eoih 
tries in which the rights and 
bumra privilege* of Filipino 
wo r ke r s are respected,* Mr 
Teodoro Benigno, the pros! 
dcndal nwfctaarowH; 

Last wpdk- Mr'.. AXnnah ' 

Cl»ng T P MIlfpIfyiL . 

dor to Kuweit,' said his ", 
embassy v wu swmmped by h . 
maids- complaining to rape 
and other jaattzeatatent; to 
contracts bring tom mp and 
wages s l a sh e d and of hoar 
they are not jacoteeted by 

Kuwaiti law. 

The Goumumyt has yet 
to prodneo galdeHnes for 
the suspension, and tho cab- 
inet did not say when they ' 
would take effect^ 

It is likely to draw «p 
treaties with the govem- 
ments of the jaatn'-hdbt 


j; - The days of fljoaiicial district told selling at $140 for a square foot are over 

Tokyo property prices start to fall 


Kr;C*MJt MmMRTjNtpKyo 


PROPERTY prices in .[-Japan, 
, which has the lUgbeetproper ty 
prices in "the. , weral^ ; are drop- 
ping- ; • ■ j 
According. to Jtoanpao real 

their peakWftedlast Septem- 
ber, with sbme .prpperties: on 
sale Jit. 30 to 60per cent , below 
tfieir highest values.'"; v ’• ' ' 

: Despite; totoheavy ffiscouht- 
bg, mudi af die nariotb bow 
frozen;' with .buyers sitting on 

the gin*Hn»l» ' tttmwg fnr jrlfwf 

to stebUiaev.-Aocording to 
Japan's Real Eataie Associa- 
fion,- the- volume tojfrwspert y 
trading handsinNovembcx and 
December bu$ year dropped by 
About 80 per ceto compared 


r rThe faH nojb to&tod to the 
most. « 5 >ectacn]'ar, property 
boom in recent Japanese his- 
tory. Sparred by speculative 
fever and an extraordinary 
demand for Tokyo’ s Umited 
'Office spaeq/property prides in 
Tokyo soareaTover the past two 
years. -. 

. . -At Tbe pert ?. last snnunef^ a 
square foot of / land in central 
TOkyp was chanting kinds /at 
as much as 108,000 (*140). ; 

< >Since tben; however, a num- 
ber of devetopmentB have con- 
spired to tale the fin- oat of 
the Tokyo property 
first, the Gov e rnment, has 
imposed a steep capital gains 


tax on individuals who sell land 
held for less than two years. 
Second, as of April last year, 
uny proposed transaction of 
more than 500 square metres 
inside Tokyo must be submitted 
to the metropolitan govern- 
ment. 

Also, the Mutiny of Finance 
now requires, all ' property 
finance lending to be reported. 
Txite has had the prompt effect 
of slowing. bank lending to spec- 
ulators. Japan's Beal Estate 
Association says that the reduc- 
tion fat bank-lending is the main 
reason for the market's recent 
reverse. 

Mitsui Real Estate, Japan’s 
largest property company, pre- 
dicts that the downward trend 
in prices could last until the' 
summer, while others expect it 
to continue until 'the .'end of the 
year. Mitsui points cot that the 
declines have only affected sec- 
ondary locations, not prime 
sites such as the main streets of 
the Otem&chi business district. 
These areas, however, are' 
extremely limited in Tokyo. 

- Despite toe reversal, themar- 
ket will have-to drop mudi fur- 
ther before Tokyo prices fall 
into linn with those of other 
major capitals; The 'National 
Land Agency reported that 
prices were up 93 per cent in 
the year to test July for resi- 
dential properly, witoconxmer- ‘ 
clrt property up 79 per cent. . 




Tokyo skyline: Some pro pert y 


have fillra by half 


Limited 
success 
for Dhaka 
strikers 

By Sayed Kemafuddki ki Dhaka 

A DAWN-T0-DUSK general 
strike disrupted Bangladesh 
yesterday. 

It was called by the main 
oppos i tion parties to try to pre- 
vent candidates from submit- 
ting their nominations for par- 
liamentary polls called by the 
beleaguered Government for 
March 3. The opposition is boy- 
cotting the polls. Insisting that 
President Hossain Ere had 
should step down as a precondi- 
tion for any elections. 

The strike passed off without 
serious incident bnt people fil- 
ing nominations appeared to 
have had no difficulties since 
no pickets appeared at the 
downtown Dhaka centre where 
nomination papers were being 
received. Earlier in the morn- 
ing, small groups of students 
picketing in the streets were 
quickly driven back by substan- 
tial police forces. 

Two buses were damaged by 
demonstrators near the city 
centre. A military jeep was also 
chased and stoned by a group 
of agricultural college students. 

The opposition's strike pro- 
gramme includes dawn-to-dusk 
strikes today and Saturday bnt 
not Friday. 


Strauss starts tour 
of southern Africa 

BY ANTHONY ROBWSON IN JOHANNESBURG 


PRETORIA'S favourite western 
politician, the conservative 
Bavarian leader Mr Franz-Josef 
Strauss, flew in to a red-carpet 
welcome at Cape Town airport 
yesterday. 

He was met by Mr Pik Botha, 
the South African Foreign Min- 
ister, at the start of a 10 day 
tour of southern Africa which 
will include talks in Maputo 
with Mr Joaquim Chissano, the 
President of Mozambique, and a 
visit to the former German col- 
ony of South West Africa. 


Three weeks ago Mr Strauss 
met Mr Mikhail Gorbachev, the 
Soviet leader, in Moscow. That 
encouraged speculation in 
South Africa that Soviet atti- 
tudes to Africa, and especially 
the conflict in Angola, will fig- 
ure prominently in talks with 
president P.W. Botha, General 
Magnus Malan, the defence min- 
ister, and Mr Pik Botha. 

Mr Strauss’s visit, at the 
request of Chancellor Helmut 
Kohl, is part of an awakening 
German interest in an area 
where America's “constructive 
engagement” policy has been 
weakened by US disinvestment 
and inability to secure a Sovi- 
et-Cuban withdrawal from 
Angola. 

The latest visit follows for- 
eign minister Hans-Dietrich 
Genscher's trip to Senegal and 
Angola in October and the Mr 



forces Kenyan GDP 
rims out 
of steam 

KENYA'S economy, after 
recording its strongest growth 
in jb decade in 1988, began to 
lose steam last year, according 
to the Central Hawk Of Kenya, 
Beater reports from Nairobi 
The bank, in its annual report 
for the fiscal year elided last 
June 30, also pointed to a 
renewed upturn in «nH 

expressed concern over the 
country's balance of payments 

«KiEng into tho rxl a p«ln 

"Prospects for 198? and 1988 
are less favourable than in 
1986,” according to the bank’s 
report, published on Tuesday. 
It said gross domestic product, 
after, offsetting inflation, was 
expected to show growth of 5.2 
per cent for 1987 after 5.7 per 
cent in the previo us year. 
Kenya's exports suffered 
_ i from a collapse in world coffee 
and has fori prices In 1886 and depressed 


Unita besieges Angolan town 


BY ANTHONY R0BM8ON M JOHANNESBURG 


j ANGOLAN rebel Units farces, 
(backed up fay long-range Sooth 
African artillery, are reported 
to have surrounded the strate- 
gic garrison town of Cuito 
Cuan&vale in southern Angola 
p u t tin g the Soviet and Cuban- 
backed government forces at 
risk of an imminent defeat. 

Unconfirmed reports carried 
by the Mozambican official 
news agency (AIM) said that 
hundreds of Cuban and thou- 
sands of Angolan government 
Fapla troops are trapped in the 
fortified t o w n and that Cuban 
pilots have been flying bombing 
raids against South African 
artillery which has been bom- 
barding the town for weeks. 

South African military spo- 
kesmen have South Afri- 

can involvement, claiming that 
Unita forces alone are involved. 
Western diplomats, however, 
confirm Chat Cuito is under 
siege and that South African 
G-6 and G-6 long- range rannnn 
with a range- of up to 35km 
have been bombarding . the 



Diplomats suggest that the 
aim of the offensive is to 
destroy Cuito's sophisticated 
Cuban-manned radar installa- 
tions and make the airfield 


unserviceable rather than 
occupy the town and risk heavy 
losses in any future counter-at- 
tack. 

Cuito is the last in a line of 
fortified towns south of the 
Benguela railway. It served as 
the launch point for last year’s 
annual dry season offensive by 
government Papla forces 
against the Unita-held town of 
Mavinga. This advanced base is 
250km north of the Unita bush 
h eadq u a r ters of Jamba, in the 
extreme south-eastern corner of 
southern Angola. 

The Fapla offensive which 
began in August was preceded 
by a major build-up of Soviet- 
supplied weapons, including 
sophisticated fighter bombers, 
helicopter gunahips and tanks. 
It was halted on the Lomba 
river 25km north of Mavinga by 
Unita forces equipped with 
US-supplied Stinger missiles 
and backed by South African 
mobile forces and aircraft. 

More than 20 South African 
soldiers were killed 


Kohl's own visit to Kenya, 
Cameroons and Mozambique at 
the end of last year. 

Mr Strauss, a strong opponent 
of sanctions and disinvestment, 
is the most senior western 
leader to visit South Africa 
since Sir Geoffrey Howe, the 
UK Foreign Minister, made his 
abortive visit 18 months ago in 
the aftermath of the Common- 
wealth eminent persons group 
fiasco. 

Mr Strauss, whose conserva- 
tive views have endeared him 
to a government longing for 
praise and encouragement, last 
visited in April 1984 when he 
opened the new BMW motor car 
factory near Pretoria. 

The plant is the Bavarian- 
based company’s only non-Ger- 
man factory* ' 

During his current visit the 
Bavarian leader will meet man- 
agers of West German engineer- 
ing, chemical and electrical 
companies like Siemens who 
have invested heavily In South. 
Africa. 

Mercedes Benz, Volkswagen 
and BMW also have plants here 
and share the car market with 
locally assembled Japanese 
models. 

Direct investment and trade 
have made West Germany the 
biggest single exporter to South 
Africa. Its 1986 exports of 
$1.94 bn were 16 per cent of all 
imports. 

Independence 
leader dies 
in Peshawar 

ABDUL Ghaffar Khan, 
renowned in India for helping 
to win freedom from the British 
but less popular in his native 
Pakistan for opposing its inde- 
pendence, died in Peshawar 
yesterday, aged 98, AP 
reports. 

Mr Rajiv Gandhi, the Indian 
Prime Minister, flew to Pesha- 
war on an Indian air force air- 
craft to pay his respects. It was 
the first visit to Pakistan by an 
Indian Premier for 28 years. 

In a statement released in 
New Delhi, Mr Gandhi said: 
The last of the towering giants 
of our freedom movement has 
gone. He was respected and 
loved for his uncompromising 
integrity, courage and sacri- 
fice. 

Ghaffar Khan, a Moslem, 
joined Mahatma Gandhi and 
Jawaharlal Nehru, both Hindus, 
in leading India’s struggle to 
win independence from Britain. 


THE ARGENTINE Government 
yesterday launched a long- 
awaited debt capitalisation 
scheme as officials said' the 
president of .tbe central banks 
Mr Jose Luis Machines, -would 
return to the- U5L next .week to 
continue negotiations on new 
funds to ..meet- foreign, debt' 
interest payments shortly faB- 
ingdue. 

Officials said the central bank 
opened an initial tender for 
$50m'!n bids, to c convert the 
debt .via 13 projects put for- 
ward by private sector compa- 
nies hi the -oiL- petrochemical 
and textile industries. 

The tender is the first instal- 
ment of a 8300m phase of the 
debt swap programme far the 
year ending-in June. A total of 
S1.9bn In debt fa.tobeputup 
for offer under. the scheme, dor-., 
ing the next five years in 
annual instalments of 9400m 
starting next July. 

The bid call was originally 
scheduled' for January u, but 
was postponed as economic 
officials flew to Washington for 
debt crisis talks with the. IMF, 
the World Bank and the. US 
amid mounting concern over. 
Argentina's ability: to meet 
interest payments coming dne 
this quarter. • 

Mr Machines and other offi- 
cials have since claimed that? 
the Government temakfng-progr 


ress : towards securing . new 
funds to avoid a default on 
interest' payments still pending 
from last year or falling due 
befareMarcte • , 

.-. Estimates suggest Argentina 
Is 8490m in arrears from the 
.end of last year, although it has 
been abb taxon this over under 
a standard 90-day grace period 
from banks up to the mid of 
this quarter. \ 

But nrivate sector analysts] 
warn 'that freely available offp 
dal reserves now stand at little 
more than; 6600m, and more 
than $400m is .due for payment 
of 'interest and capitalisation to 
Argentine. statebonds issued by 
the mQitary re^me. Those pay-1 
meats are due on February 16,1 
bankers aay* and cannot be 
avoided even though - they - win 
effectively soak' up the avail- 
able reserves. - . 

Government officials axe opti- 
mistic that approachingtalks in 
Washington with, the IMF and. 
banking creditors r will secure 
sufficient: funds,' not .least 
because at the. Impact a .debt 
interest default would have on 
the capitalisation 'scheme. The 
Government, which originally 
wanted creditors to mateh a 

dollar .in. - iurir investment fori 
each dollar of debt capttalfced, 
has since conceded a more 
“attractive ratio” of 70-30, 
bankers say. 


Nicaragua 
frees 11 
opposition 
leaders 


ELEVEN U5ADES8 of Nicar- 
agua's moat conservative 
opposition groups, who 
were arrested on their 
return to the country from 
secret meetings with chiefs 
of the . anti- g ov ernment Con- 
tra rebels in Guatemala, 


AMERICAN NEWS 


Stewart Fleming reports from Pocahontas, Iowa, on Robertson’s presidential trail 

A tidy whistle-stop tour in a white-out 











A KTJ77A RD is sweeping into 
; Iowa from across the northern 
plains and engulfing the caval- 
cade of a score of buses and 
vans and accompanying police 
cars winding slowly across the 
northern half of the state in a 
near white-out with visibility 
; an the road down to afew hun- 
dred yards. 

Bnt outside Kerry’s restau- 
rant in the tiny town of Chero- 
kee an honour guard of Seco n d 
World War veterans stands 
patiently in the snow next to a 
handful of supporters of Mr Pat 
Robertson, the former televi- 
sion evangelist, awaiting the 
arrival of the ardent conserva- 
tive Republican presidential 
candidate. 

After a 300 mile bus journey 
from the extreme east of Iowa 
in Davenport to Sioux Falls, Mr 
Robertson’s campaign caravan 
of campaign staff, supporters, 
secret service agents and 
reporters had . arrived in Sioux 
Falls the previous night at 9.40 
pm on time to the minute as . his 
: staff proudly announced. This 
morning, although they would 
ultimately fail, his meticulous 
campaign organisers were 
determined to try to get ahead 
of the advancing storm to avoid 
losing a whole day of campaign- 
ing and to complete the 27 
stops on the traiJ. 

With only three weeks to go 


Brazil boosts 


until the Iowa caucuses, the 
opening of serious hostilities in 
the 1988 race to replace Presi- 
dent Ronald Reagan at the 
White House, the man who is 
running third in the Iowa polls 
and has raised and spent close 
to 614m so far in the campaign, 
wants nothing to dent the 
image campaign is present- 

is an image which more and 
more lowans will be seeing in 
the next two weeks. In what 
amounts to a declaration of 
media warfare Mr Robertson, a 
candidate with a narrow but 
fervent political base across the 
country, has just announced 
that before the caucuses he will 
air six half-hour advertise- 
ments on network television to 
viewers in the state as well as 
the Inn u m erable 80 second slots 
which are already being broad- 
cast in Iowa. 

Ms Connie Snapp, his petite 
Director of Communications, 
refuses to say how much they 
will cost, but clearly tens of 
thousands of dollars will be 
lavished on the programmes. 

The 600-mile cavalcade 
across the state and back is 
another meticulously-planned 
image-building effort. The can- 
didate is travelling in one bus, a 
modified version- of the trans- 
continental behemoths made 
famous by Greyhound Corpora- 



Robertson: fervent call 

tion, a dozen accompanying 
reporters in another and, in a 
third, staff and supporters such 
as Mr Richard Fite, a labourer 
from Cedar Rapids in the east- 
ern half of the state who has 
taken time off work to accom- 
pany the caravan. 

When advance men report 
that a crowd at the next rally is 
looking thin the campaign man- 
agers have to decide how to off- 
set this negative. Among Mr 
Robertson's goals in the whis- 
tle-stop tour is to demonstrate 
(to his own as well as to the 
media's satisfaction) that his 


organisation can turn out sup- 
porters, as well as to lift the 
morale of his supporters them- 
selves by showing that the cam- 
paign has momentum. 

Since he is bringing a core of 
supporters along with him in 
one bus, as well as campaign 
banners and placards, one 
option is to send some of the 
faithful on ahead so that when 
the candidate and the media 
roll into town, he is given an 
enthusiastic welcome. His staff, 
oddly, deny that this is happen- 
ing, saying to reporters that the 
familiar faces in the smaller 
crowds along the way must be 
drivers. 

At Pocahontas the strategy is 
different. The rally is moved 
outdoors into the blizzard, pres- 
enting a snowy scene attractive 
and interesting to the television 
cameras. This conveys not only 
the depth of commitment of his 
supporters but also the deter- 
mination of the candidate. 
There is laughter on the press 
bus when reporters learn that 
Representative Jack Kemp, Mr 
Robertson's conservative rival, 
has cancelled campaigning for 
the day. 

The careful planning of the 
cross-country tour is an impres- 
sive demonstration of organisa- 
tional strength. The port-a- 
crowd dimension cannot 
obscure the .fart, either that the 


former Christian minister’s 
campaign is based on more than 
the ability to plan a rally. 
Although at some of the 27 
stops on the route no more than 
a couple of score of supporters 
turned out (albeit in at times 
appalling weather) at others he 
drew between 100 and 200 pro- 
spective voters. 

By the standards of rallies 
for the Iowa caucuses, the 
beginning of the process of 
national convention delegate 
selection in the state, such 
crowds are impressive. More- 
over many of Mr Robertson’s 
backers are evangelical or fun- 
damentalist Christians drawn 
to his campaign by his religious 
background and moral message, 
and bringing to it more than 
mere political commitment. 

What impact will he have on 
February 8? His rivals wish 
they knew and are busy trying 
'to find out. At a Robertson 
rally in Ames, Iowa, on Monday 
several top staff members for 
Senator Robert Dole’s Iowa 
campaign turned up to make an 
on-the-spot assessment on 
behalf of the front-runner in 
the polls. If those polls are 
right, however, it is Vice Presi- 
dent George Bush, whose rat- 
ings have been sinking, and Rep 
Jack Kemp, who is also seeking 
the evangelical vote, who 
should be more worried. 


US INFLATION RATE EASES 


to^yermbn Contradictory signs behind the statistics 


> Rico rebellion civilian 
takes refuge in embassy 


BY ANTHONY HARRIS Bl WASHINGTON 


A CIVILIAN who is thought to. 
have joined ex-lieutenant Colo- 
nel Aldo Rich's unsuccessful 
insurrection was yesterday 
reported to be inside the Para- 
guayan embassy Irr Buenos 


Mr Oscar Castrogiovaimi, 
ho. is known by tfae'pseud- 


who. is known 
onym Csstruge 
Friday torowto] 


by tfie'pseud- 
, -was- seen- last 

P pamphlets 
Rico what the 
t officer began 
the Argentinian 


high command 
Eyewitnesses say they also 
saw him oa Monday at the Bue- 
nos; Aires; municipal airport 
when it was taken over for four 
hours by rebel sir force officers 
and. civilian sympathisers. 
Eight dviHahs face legal pro- 
ceedings oyer .the incident; out 


the Foreign Ministry said yes- 
terday there was no warrant 
for Mr Castro^ovanni’a arrest. •; 

The Paraguayan ambasaadorj 
Mr. Miguel Angel Bestard, wad 
in contact with senior, ministry] 
officials to establish Mr Castro-, 
giovaxmi’a fegal status . Mr Cos- 

trogjoYanni, known for his. fas-; 
dst sympathies, tome tohote-inT 
1984 when he took over a radio 
station to read out a nationalist 

statement marking the anniver- 
sary of the Ar g e n tine invasion} 
of the. Falklands ■ 

He was also present when 
nationalist protesters broke up 
a press conference held by 
three British parliamen t a r ia n s 
at. Buenos Aires* Plaza Hotel In 
1984 during a visit to open con- 
tacts with Argentine political, 
leaders. ' 


. President Ortega offered 
» aeries .of conc es si on s at 
the recent summit in a dear 
bid to persuade the US Con- 
gress not to approve more 
aid for the Contra rebels. 
Congress is dae to vote on 
President’' Bemgan T s forth- 
coming request for such 
assistance early la Febru- 

**Obs£ver* here doubt, how- 
ever, whether the fell effect 
of lifting toe state to emer- 
gency win be felt by the n . 

Opposition political and 
trade union leaders say it 
will take them several 
weeks to folly flex their 

muscles after years of 
restrictions on their aetlvi- 


BRAZIL achieved an Sll.IBbn 
trade surplus in 1987, sharply 
up on the t8A3bn of the previ- 
ous year and a marked 
improvement cm forecasts that 
at one stage predicted just 

tBJSbn, I vo Dawnay reports 
from Rio de Janeiro. 

The figures, announced by 
the official government trade 
agency, Cacex, also show that 
processed goods have risen to 
account for 70 per cent of the 
$26-2bn export total, against 30 
per cent for raw ma t eria l s and 

The country’s trade perfor- 
mance has proved the one 
bright spot in an otherwise 
gloomy economic outlook. In 
part, the success of Brazil s 
export : efforts has owed some- 
thing to the decline in consump- 
tion at home as inflation - now 
at about 15 per cent a month - 
tand reduced purchasing power 
(have ravaged domestic sales. 
iCacex forecasts a surplus of 
•$10.6bn for 2988. 


THE - Inflation rate in the US U 
easing, for the time being at 
any rate, despite * rapid struc- 
tural change which is straining 
industrial capacity, and threat- 
ening a tight labour market, 
while the key construction 
industry is suffering something 
near a slump. 

These apparently contradic- 
tory pointers emerge from the 
latest batch of US economic sta- 
tistics, and help to explain the 
sharp divisions over economic 
^oficy^which ^ persist in the 

The inflation numbers, which 
show the cost of livhu rising at 
an annual rate of 3.2 per cent 
in the most recent quarter, 
sharply down from a year-on- 
year increase of 4.4 per cent, 
are a pleasant surprise. 

Even Governor Wayne Angell 
of the Federal Reserve, who has 
emerged as the leading spokes- 
man of toe hard money school 
of thought, conceded that the 


recent trends are encouraging, 
although he called at a meeting 
of the American Bankers’ Asso- 
ciation for “very slow and 
steady” money growth. 

His concern over inflationary' 

S ressures appears to be eontra- 
icted by the fall in the pro-, 
ducer price index announced at 
the mid of last week. 

But on toe same day the Fed- 
eral Reserve itself announced a 
further rise in the index of 
capacity utilisation to 82.2 per- 
cent. another eight-year high. 

This index is widely thought 
to understate toe actual strain 
on productive capacity, since it 
may not adequately measure 
the scrapping of outdated' 
capacity in recent years. 

On the other hand the mone-. 
tarts ts. in the Adminstration, 
represented in the Cabinet by 
the Chief Economic Adviser, Mr 
Beryl Sprinkel. regard current 
monetary growth, which has 
slowed to a standstill in the last 


IIS Consumer 

Prices % Changes 





three months, as a warning of 
recession, in line with the con- 
sensus of economic forecasters. 

New evidence in support of 
this fear is the continued sharp 
slump in private housebuilding. 
December starts, at an annual 


rate of 1.37m, are 16 per cent 
below the November rate - 
sharply down, even allowing 
for the large uncertainty in this 
small-sample survey. 

The fall from December 1986 
is 24 per cent. Applications for 
building permits are even more 
sharply down, with the fall 
concentrated mainly in apart- 
ment building. 

The housing figures are fur- 
ther evidence that consumer 
confidence has fallen quite 
sharply since toe October 1687 
stockmarket crash, though not 
as sharply as many observers 
had feared. 

Retail sales in December 
showed only modest growth in 
money terms, partly because of 
the unusually heavy discount- 
ing by retail chains which 
feared that they were over- 
stocked. Car sales, on the other 
hand, have been running 
slightly above their 1886 rates. 
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attacked 


surplus 


BY WILLIAM DAWKINS IN BRUSSELS 


THE European Commissioner 
for External Trade, Mr Willy de 
Clercq, yesterday attacked 
Japan over the continued 
growth of its trade surplus 
with the European Community. 
The gap widened last year 
despite Tokyo's promises to 
open its domestic market. 

Speaking a day after Japan's 
trade figures were published 
Mr de Clercq said last year's 4 
per cent growth over 1086 in 
Japan's trade surplus with the 
EC to Yen 2,938bn (5l2.7bn) 
was “totally unsatisfactory” 
especially when its surplus 
with the rest of the world, 
especially the US, hod declined 
in yen terms. 

. The latest twist in the EC's 
worsening trade relations with 
Tokyo comes after a large num- 
ber of EC anti-dumping actions 
were initiated against Japanese 
products over the past year. 

In dollar terms Japanese 
trade with the US grew, rather 
than shrank because of the US 
currency's weakness, but the 
EC takes more notice of the yen 
figures because the Japanese 
currency's links with European 
currencies are more stable- 

“These figures give credit to 
the suspicion that Japan attri- 
butes more importance to US 
pressure and that it is ready to 
make concessions to that coun- 
try which it is not ready to 



De Clercq: strong words 

offer the Community... clarifi- 
cation from Japan on this is 
urgently needed,” said Mr de 
Clercq. 

He warned that the Commu- 
nity would now be stepping up 
pressure on Tokyo to open its 
markets further to European 
companies. 

Community exports to Japan 
actually rose by 8.7 per cent to 
Y2,552bn between 1986 and 
1987, but that was not enough 
to overtake the increase in Jap- 
anese sales to the EC, up by 6.1 
per cent - from a much higher 
base - to Y5,490bn. 

Meanwhile, Japan's surplus 
with the US slipped by 12.4 per 
cent in yen terms. 


US on verge of ‘major 
expansion 9 of exports 


BY NANCY DUNNE IN WASHINGTON 


THE US is on the verge of “a 
manufacturing renaissance" 
and “a major expansion of 
exports” which will result in 
the return of many markets lost 
when the dollar was high, Mr 
Clayton Yeutter, the US Trade 
Representative, said yesterday. 

He warned that US trading 
partners had better be prepared 
for a fall-off in their own 
exports and to undergo struc- 
tural adjustment as the US had. 

Mr Yeutter said the underly- 
ing fundamentals were “much 
better than the numbers.” 
Exports were at an all-time 
high even though many US 
companies had “just begun to 
reactivate their export efforts”. 


He threw in a cautionary 
note. The improvement will be 
evident in volume figures but 
may not show up in the value 
statistics for some time. "The J 
curve still lives and you can see 
it each time there is a ratchet- 
ing down of the dollar," he said. 

But Mr Yeutter said he now 
had -a stronger case to present 
to Congress when it returns to 
its work on this session's mas- 
sive trade bill. “A lot of ele- 
ments of that bill should be jet- 
tisoned," he said. He will argue 
that most of US growth in the 
next year will be in exports, 
while domestic demand is likely 
to slow.- • - . 
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Taiwan to 
allow direct 
trade with 
E Europe 

By Bob King In Taipei 

THE TAIWAN Government 
has. approved two contro- 
versial proposals which will 
further liberalise the coun- 
try's trade practices. 

The cabinet yesterday 
agreed to allow direct trade 
with Eastern Europe, and 
Parliament slashed duty 
rates on imported cars from 
56 per cent to 42.5 per cent. 

Taiwan companies will 
now be allowed to trade 
directly with Bast Germany, 
Poland, Czechoslovakia, 
'Hungary, Yugoslavia, Bul- 
garia, and Romania, and 
indirectly with the Soviet 
Union and Albania. 

Traders will have to apply 
for import or export 
licences from Taiwan’s for- 
eign trade board, imports 
may include industrial raw 
materials, machinery and 
semi-finished products, as 
well as a limited range of 
consumer goods. 

Taiwanese traders will 
require the approval of the 
foreign trade board before 
visiting the East bloc, and 
Eastern European traders 
may pick up Taiwan visas 
from Taiwanese diplomatic 
missions and nwnfWrial bod- 
ies abroad. 

. Despite Its staunchly 
anti-Commnnlst stance, the 
Taiwan Government has 
allowed Indirect trade with 
various East bloc countries 
for several years. It has 
decided to upgrade links in 
an effort to further diver- 
sify Its international trade 
and counter reduced com- 
petitiveness In the US, its 
major export market, 
because of the strong 
Taiwan dollar. 

Taiwan's trade with East- 
ern Europe Is believed to 
have more than doubled 
during the first 10 months 
of last year to around 
6202m. Bnt purchases by 
the East bloc in 1986 made 
np only 0.1 per cent of 
Taiwan's total exports, and 
imports from that area 
amonnted to only 0.4 per 
'cent of Taiwan's totaL 
In a related development, 

. Parliament reduced the tar- 
iff on imported passenger 
cars to 42J5 per cent, thus 
mwiring imports even more 
attractive to Taiwanese 
consumers. 

Imports accounted for a 
hefty 20 per cent of sales 
last year. . 


Bonn backs Airbus sales to East bloc 


BY DAVID MARSH IN BONN 

THE West German Government 
is throwing its weight behind 
efforts to sell Airbus airliners 
to Eastern Europe as "an indi- 
rect means of improving East- 
West co-operation", according 
to Mr Erich Riedl, parliamen- 
tary state secretary at the Eco- 
nomics Ministry. 

Mr Riedl, in charge of co-ordi- 
nating Bonn's governmental 
programmes in the aerospace 
industry, said in an interview 
that talks between Airbus 
Industrie and East European 
states, above ail Hungary and 
East Germany, were a sign that 
"the wind from the East has 
changed.” 

Sales of Western airliners to 
the East bloc have been limited 
to China and Romania, so the 
talks open up a new chapter in 
the international aircraft busi- 
ness. 

Mr Riedl, a Bavarian, is a con- 
fidant of Mr Franz Josef 
Strauss, the Bavarian Prime 


Minister chairman of the 
Airbus Industrie supervisory 
board. He was brought into the 
Economics Ministry Job last 
year at the behest of Mr 
Strauss to seal Bonn's political 
backing for the increasingly 
costly Airbus venture. 

He said that Boeing of the US 
was also talking about East 
bloc deals. Poland, in spite of 
its serious debt problems, has 
expressed interest in the Airbus 
and Is believed to be relatively 
advanced in such US talks, Eco- 
nomics Ministry officials say. - 

But, because of financing, dif-' 
Acuities, negotiations on selling 
or leasing aircraft to the East 
bloc would take some time, Mr 
Riedl sard. 

He added that Airbus Indus- 
trie - a consortium linking air- 
craft manufacturers of France, 
West Germany, Britain and 
Spain - also had a good 
-term chance of selling air- 
; to the Soviet Union. 


He- could not confirm reports 
that negotiations were going on 
with Moscow, but said that 
talks between Airbus and East 
Germany were a sign that 
"Moscow has said yea to the 
general idea of East bloc sales. 

East Germany is looking at 
the wide- bodied A-310 airlin- 
ers, while Hungary is believed 
to be interested In the new nar- 
row-bodied A-320. 

Mr Riedl said the Communist 
states were attracted . by the 
technological advantages and 
Axel efficiency of the Airbus. 
The aircraft would help spur 
East bloc tourism and enable 
Eastern airlines to meet new 
international airport noise reg- 
ulations. (hie reason for East- 
German keenness for the Air- 
bus was to provide a long-haul 
aircraft to places like Cuba and 
Angola. 

He stressed that the Bonn 
Government was not involved 
directly in talks with Eastern 


Europe. Additionally, with an 
eye on US allegations of unfair 
European government funding 
for Airbus, Mr Riedl said East 
Germany and other Communist 
states would have to find from 
international markets Gnawing 
for any deals. 

Mr Riedl added that any East 
bloc deal would have to be vet- 
ted by CoCom, the Paris-based 
or ganis ation checking technol- 
ogy transfers to the East bloc. 
But he did not think Airbus 
would give the. Soviet bloc any 
advance in militarily sensitive 
technology. 

Other Economics Ministry 
officials take a more cautious 
ttxte, pointing to potential prob- 
lems with CoCom, above all 
over transfer of advanced-tech- 
nology Western aero-engines. 
One solution would be for Com- 
munist airlines to undertake 
that maintenance and dtenantf- 
ing of sensitive technological 


equipment would be carried out 
.only lii the West, officials 
. believe. 

West German government 
subsidies for Airbus are being 
. driven upwards by the dollar's 
fall and heavy competition 
from Boeing. Mr Riedl left open 
the possibility that Bonn bud- 
getary support for the new 
A-830 and A-340 Airbus pro- 
- grammes would have to be 
revised upwards, depending on 
the dollar’s trend- 

Although he declared himself 
optimistic about difficulties 
over the US currency, he said 
that jf the dollar remained at 
around DM1.60rDMl. 60 over 
the long-term this would have 
budgetary consequences. 

Mr Riedl also said the Gov- 
ernment hoped Airbus would 
still be able to co-operate with 
US aircraft makers to lower 
production costs for the US 
market. 


Hong Kong’s toy makers 
play hunt a nimble seller 


IN -1984 it was the Cabbage 
Patch Kids which brought 
riches to Hong Kong's toymak- 
ers. In 1986 it was Teddy Rux- 
pin. But as 1988 dawns, the 
world's leading exporter of toys 
is still searching for a product 
to save the sector from hard 
times. 

As the territory's Interna- 
tional Toys and Games Fair 
opened on Monday, exporters 
insisted it would be March 
before they knew whether to 
plan for a year of austerity. 
They were 'referring to a major 
fair in New York, and praying 
for still-absent signs of a surge 
in demand from the critically- 
important US market- 

Widespread publicity on the 
crisis hitting toym&kers who 
have traditionally supplied the 
troubled US group, Worlds of 
Wonder, has prepared the 
investing public for the worst. 

But Fair exhibitors have dog- 
gedly refused to be gloomy, cit- 
ing rising exports to Japan and 
Europe; that, in addition to a 
combination of weakness in the 
local currency and sub-con- 
tracting work in mainland 
China will protect their compet- 
itive edge in this notoriously 
volatile industry, they say. 

A collapse in orders from the 
critically-important US market 
is at the heart of the malaise. 
Sales to the end of November 
amounted to HK£5.6bn, 4 per 
cent below the ; . comparable 


David Dodwell in 
Hong Kong reports 
on worries in the - 
toy industry over 
falling US demand 
for its products - 


period in 1966. With this mar- 
ket accounting for virtually 
half the sectors export sales, 
such slippage has serious impli- 
cations. 

iwerful di 


months to November last 
amounted to HK6623m - a 
more than half of the 
HKSl.lSbn sold in the same 
period in 1986. Of these, US 
purchases have slumped from 
UK6615m to HKJlSBm. 

Worst hit of all have been 
stuffed dolls, with sales deci- 
mated from HK$243m .to 
HK$47m. US buyers cut orders 
from HK«220m to HK5 28m. 

The collapse . of just one com- 
pany - California-based Worlds 
of Wonder (WoW), which is 
famous for its Cabbage Patch 
dolls, and Teddy Ruxptn - has 
already; done serious damage to... 


five of Hong Kong's leading 
exporters. 

Kader Industrial, which sells 
about one third of its output to 
WoW, revealed in November 
that it is owed HK£95ra- Gen- 
eral Electronics is owed even 
more — an estimated BK$180m 
- while Universal Appliances, 
Wongs Industrial ana Applied 
Electronics are together owed a 
further HK$ 150m. 

' Hong Kong boasts over 2,000 
toy factories, making products 
that range from talking dolls 
and plusb toys to electronic' 
gadgets, radio-controlled cars, 
and board games. 

According to the most recent 
statistics, almost 76 per cent of 
these employ less than 20 peo- 
ple - which accounts for the 
apocryphal flexibility of Hong 
Kong toymakers, but at the 
same time gives them scant pro- 
tection when, distant* buyers 
flounder. 

The terri to r y overtook West 
Germany in 1964, and. then 
Japan in 1972 as an exporter of 
toys, and has led the world 
ever since. Exports in the 11 
months to November last year 
amounted to HKSll.66bn. - 
HK660m higher than the total 
for the whole of 1986, and 9 
per cent ahead of the compara- 
ble II month period. 

Toy exports to mainland. 
China amounted to HKS1 J5bn in 

the January- November 

• 6& set peat up 



Urn Cabbage Patch Kid: a money spinner for Hong Kong's toy 
manufacturers 


making China the territory’s 
second most important export’ 
market.; 

However,' this boom is 
accounted for almost entirely 
.by the sale of toy parts for 
assembly In China, and re-ex- 
port, mainly to the US - so a 
slump in sales the US is expec- 
ted to have an early impact on 
the export trend to China. 

Strong increases, in sales to 
the once-impenetrable Japanese 
market, .and to Europe have, 
however, provided an invalu- 
able buffer to sluggish US sales. 
Exports to Japan rose by 84 per 
cent in the first 11 months of 
1987 to HR* 261m after an 
increase of more than. 70 p» 
cent from 1986, while sales to 
France leapt by 124 per cent to 
HKt336m. 

The surge in sales to other 
markets has trimmed Hong 
Kong's dependence on the US 
market, but not enough to alle- 
viate fears, over, ^the ; damage 


that will be wrought by a US 
slump. The US market 
accounted in 1987 for 48 per 
cent of all toy exports, com- 
pared with 65 per cent a year 
earlier. 

Mr Dennis Ting, chairman of 
Hong Kong*S' Federation of 
Industry, and head of two lead- 
ing toy companies, was never- 
theless unwilling to throw in 
the towel on 1988 prospects. He 
insisted that prospects for 
strong growth in exports to 
Japan remained good: "At pres- 
ent, we have no more than 15 
per cent of the market, and I'm 
sure it will continue to 
expand.” 

The estimated 50,000 Hong 
Kong workers dependent on the 
toy industry - and the even lar- 
ger number Involved in sub-con- 
tract work in nearby mainland, 
China —.are likely to know 
within two months just how 
bieakl988wfll.be 


APPOINTMENTS 


Changes at Rowntree 


Mr Peter Blackburn has been 
app ointed chairman of ROWN- 
TREE’s UK and Republic of 
Ireland region. He also succeeds 
Mr Ralph Kaner as chairman 
of Rowntree Mackintosh Con- 
fectionery. Appointed to the 
group board in 1982, Mr Black- 
burn was made Joint chairman 
of the UK and Republic of 
Ireland region in 1985. Mr Gra- 
ham Millar has been appointed 
managing director of Rowntree 
Mackintosh Confectionery. He 
was managing director of Wil- 
son- Rowntree in South Africa. 

★ 

Mr Mark Sheldon has been 
appointed senior partner of 
UNKLATERS & PAINES in suc- 
cession to Mr Ferrier Chariton 
who has retired. 

it 

Mr Daniel Nadis has been 
appointed managing director of 
GE CAPITAL’S newly-formed 
equipment leasing subsidiary, 
based in London. He was legal 
counsel to the commercial 
equipment financing business in 
the US parent finance company. 
* 

Mr David Hawkins has been 
appointed managing director of 
the southern division of 
TOWRY LAW (GENERAL 
INSURANCE). He joins from 
Stewart Wrightson, where he 
was a regional director. 

CROMBIE EUSTACE has' 
appointed Mr Norman Lawson 
as commercial director. He was 
a director of Food Brokers. 

★ 

Mr Martin lee-W axne r has 
joined the board of THE COM- 
MUNICATION GROUP. He was 
an executive director of Samuel 
Montagu & Co. 

* 

Mr Peter Green has been 
appointed director of Command 
Services, a new division of 
MEDICLEAN. 

* 

Ms Jenny Uuutead, previ- 
ously foreign rights director, 
has been appointed to the board 
and named director of sales abd 
marketing at QUARTO PUB- 
LISHING. 

♦ 

J. BIBBY & SONS has appointed 

Mr Richard MaawU-Jones as 
non-executive chairman. He 
was deputy chairman, and suc- 
ceeds Mr Bas Kardol, who 
remains a non-executive direc- 
tor. 

* 

Mr Howard Mann, managing 
director of RHM Grocery, has 
been, elected president of the 
BRITISH FOOD EXPORT COUN- 
CIL. 

v 

Mr Stuart Lee has been 
appointed group finance direc- 
tor of PLEASURAMA. He was 

finance director of President 
Entertainments, which was 
acquired by Pleasurama last 
August. Mr Lee succeeds Mr 
Barry Hardy, who assumes the 
newly-created main board post 
of corporate planning and 


development director. 

. * 

PHILLIPS & DREW DEVELOP- 
MENT CAPITAL has appointed 
as partners Mr Frank Neale, 
Mr Charles Gonssor, and Mr 
Son Hobbs. They were all with 
Citicorp Venture Capital 

DAUPHIN INTERNATIONAL, 
Blackburn, has appointed Mr 
Paul M. Simpson as managing 
director. He joins from Barclays 
de Zoete Wedd. Mr Gerard 
Priest joins the board as 
finance director. Dauphin Inter- 
national has merged with Unit 
Press, and both companies are 
now wholly -owned subsidiaries 
of the newly-formed Dauphin 
holding company. Mr Simpson 
and Mr Priest join the board of 
the holding company, together 
with Mr Roland C. Peagram as 
a non-executive director. Mr 
Alan Waddicor, chairman and 
chief executive of the group, 
remains chairman of Dauphin 
Internationl, and becomes 
chairman of Unit Press. Mr 
Michael Hallmark, previously 
chief executive of Unit Press, 
joins the holding company 
board. Mr Alan Mercer is 
appointed managing director, 
and Mr John Hals*ll works 
director of Unit Press. 

* 

Y.J. LOVELL (HOLDINGS) has 
appointed Mr Alnn Rees as a 
director of Lovell Partnerships. 
He was managing director of 
Ren dell Partnerships Develop- 
ments, another group company. 

MASSEY FERGUSON TRAC- 
TORS has appointed Mr Alan 
Mitchell as manufacturing 
director at the Coventry tractor 
plant. He joins from the Austin 
Rover Group, where he was 
manufacturing manager at 
Loxigbridge. Birmingham. 

* 

Former managing director of 
Data-Ship (UK) Mr Lewis 
Jones has been appointed 
chairman and managing direc- 
tor of ORICO (SYSTEMS), 
which provides computer 
systems for the transport 
industries. 

* 

Mr Martin Reid has been 
appointed financial director of 
FOX PROPERTY SERVICES 
(HOLDINGS). He was group 
financial controller. 

* 

Mr John R- Eggleshaw has 
been appointed a director of 
EXCO CAPITAL MARKETS 
(TREASURY SERVICES), with 
responsibility for corporate 
marketing. He was a director of 
Lloyds Merchant Bank. 

*■ 

Mr David F. Shephard has 
joined JT DESIGN BUILD as 
director of marketing. He was 
with Fairc lough Building. 

* 

JOHN LAING has appointed Mr 
John Rnshton as group chief 
quantity surveyor and director 
of group contractual services. 


BUSINESS LAW 


Arbitration - the next step 


By Clive M. Schmitthoff 


THERE IS general agreement 
among lawyers and arbitra- 
tors that the United Kingdom 
needs a new Arbitration Act. 
If a new Act Is not placed on 
the statute book soon, the UK 
will lose important and lucra- 
tive international arbitration 
business to competing arbitra- 
tion centres In countries with 
more favourable laws. 

Fortunately the matter is 
under consideration by a pow- 
erful Departmental Advisory 
Committee, appointed by the 
DTI, under the chairmanship 
of one of our most distin- 
guished commercial judges. 
Lord Justice MustUl. The 
Committee and the Scottish 
Advisory Committee on Arbi- 
tration Law (chaired by John 
Murray QC) published a Con- 
sultative Document In October 
1987. This document deals 
with the question whether the 
United Nations Commission 
on International Trade Law 
(UNCITRAL) Model Law on 
International Commercial 
Arbitration of 1985, which 
aims at harmonising national 
arbitration laws throughout 
the world, should be adopted 
by the UK as a whole, in part 
or not at alL The document 
contains a detailed analysis of 
the Model Law and poses a 
number of specific- questions. 
Answers are requested by 
February 1988- It is to be 
hoped that the Committees 
will make positive recommen- 
dations soon. 

The statutory framework of 
English arbitration law is con- 
tained in three Arbitration 
Acts of I960, 1976 and 1979. 
The 1950 Act is the principal 
act, but that of 1979 is the 
most important. The 1976 Act 
gives effect in the United 
Kingdom to the New York 
Convention on the Recogni- 
tion and Enforcement of For- 
eign Arbitral Awards of 1958, 
which is accepted by 71 
states, including the UK, the 
US, the Soviet Union and 
China. 

The 1979 Act provides a 
temporarily satisfactory, 
though not ideal, solution. It 
adopts the principle that an 
award is reviewable by the 
court on a substantial point of 
law but hi International arbi- 
trations - it uses the term 
“non-domestic" arbitrations — 
it allows the parties to con- 
tract out of judicial review in 
advance. 

This is an important conces- 
sion to the principle of final- 
ity of the arbitral award. 
Finality of the award is one 
of the main reasons why par- 


ties to an international con- 
tract prefer arbitration to 
court proceedings; they fear 
the delay caused if their case 
goes through the hierarchy* of 
the courts. Unfortunately the 
adoption of the principle of 
finality is qualified by the 
1979 Act- in special category 
arbitrations an advance 
exclusion is not admitted, and 
judicial review can only be 
excluded after the commence- 
ment of the arbitration which, 
of course, rarely hapi 
The special category art 
tions comprise disputes gov- 
erned by English law and 
arising in Admiralty, and from 
insurance and commodity con- 
tracts. 

The reason for this arrange- 
ment, which may appear puz- 
zling, Is simple. In so-called 
"one-off" contracts in which 
London competes with other 
international arbitration cen- 
tres, the parties may agree in 
advance on the finality of the 
award, but abrogation of judi- 
cial review on a substantial 
point of law of general import 
is discouraged, In order to 
maintain uniformity and cer- 
tainty of law In the interest of 
traders in a particular line of 
business. This pragmatic 
approach, has served British 
business well, particularly 
since the courts are unwilling 
to hear lengthy argument on 
the issue - whether judicial 
review should be admitted by 
them, following the Nemo. 
Guidelines. 1 and Antedas*. 

But the 1979 Act is now 
almost 10 years Old and it has 
a faded look, 'particularly 
when compared with the reg- 
ulation of international com- 
mercial arbitration in other 
jurisdictions. 

As reported in this column 
on October 1 1987,' the US 
Supreme Court adopts an 
extremely liberal attitude to 
international arbitration. In 
1974 the court rejected "a 
parochial refusal” to enforce 
an international award. In the 
famous Mitsubishi case the 
Supreme Court admitted arbi- 
tration in anti— trust claims 4 
and in the Shearson decision 
it admitted arbitrability -of 
alleged . claims under . the 
Racketeer Influenced and Cor- 
rupt Organ i sations Act?. 

In France the decree of 
1981 has introduced z 
far-reaching liberalisation of 
international arbitration and 
the same happened in Bel- 
gium in 1985.- English judges 
are aware that the 1979 Act 
is no longer in harmony with 

developments elsewhere in 


the world. The Court of. 
Appeal decided In 1984 that 
the adoption of an ICC arbi- 
tration danse, operates as azr 
advance exdiision agreement 
of judicial review 4 . The court 
relied on a provision of the 
ICC Arbitration Rules that the 
award Is final. As similar pro- 
visions are contained in prac- 
tically all institutional arbi- 
tration rules; the Court of 
Appeal has broadened the 
area of finality of the interna- 
tional award and reduced that 
of judicial review. 

The harmonisation of 
national arbitration laws is in 
the interest of international 
trade and. this is the praise- 
worthy aim of the Model Law. 
The Model Law is not an 
international convention. It is 
not intended that the states 
which accept It should intro- 
duce it iiito their national 
law. It is merely, a model of 
what the best international 
opinion believes to be a good 
national arbitration statute. 
In its preparation, the UK del- 
egation, which included emi- 
nent judges and practitioners, 
took an active-part. 

It is thought that theadop- 
tfon of the Model Law as a 
whole by the UK would be a 
retrogressive step. UK arbi- 
tration law has a long statu- . 
tory and judicial tradition. . It' 
is a system of law which , has 
been refined by long, practical 
experience. To replace this 
system by the Model Law 
would be a mistake. What 
should be done is to select, the 
best points of the Model Law 
— and there are many good- 
ideas in it - and to incozpp-... 
rate than into the new Arbi- 
tration Act. 

The most important prob- 
lem for the new. Arbitration 
Act is, however, to settle the' 
problem of finality of an 1 
international award. Judicial 
review, as a statutory princi- 
ple, should be replaced by the 
principle of finality of inter - 
national arbitral awards. The 
only statutory exceptions 
which should be admitted' to 
this, principle should be the 
few limited cases defined in 
Article 34 of the Model Law.' 
as grounds tor setting aside 
an award, or remitting it 
These grounds are essentially, 
the same as those for refusing 
recognition and enforcement,' 
as set out- in Article 86 of the 
Model Law and Article V- of 
the New York Convention of 

1958. They are internation- 
ally recognised exemptions 

of tlw principle of finality. • 


The new Arbitration Act 
should allow the parties to 
provide in their arbitration 
agreement that the award 
shall be reviewable by a court 
of law on a substantial ques- 
tion of law. In other words, 
the principle of the 1979 Act 
to admit contracting out of 
judicial review should be 
reversed by a principle of 
contracting in. The Consulta- 
tive Document states (in para- 
graph 13) that undo* the 
Model Law the court has no 
power to entertain an appeal 
from the award to the court 
even if the parties consent 
This is a misinterpretation of 
the Model Law. There is noth- 
ing in it which deprives arbi- 
tration of its consensual char- 
acter. 

The effect of the adoption 
of the contracting in principle 
would be twofold. First, UK 
law relating to international 
commercial arbitration would, 
in .principle, be brought into 
line with the laws of other 
leading industrial countries. 
Secondly, although appeals in 
special category cases gov- 
erned by English law should 
be severely restricted by the 
new Act to cases which genu- 
inely raise a point of general 
interest;- an escape clause to 
this effect can be Inserted in 
standard contract forms. The 
basis , of judicial review would 
then be altered. It would no 
longer be statutory, to which 
objection, is taken in some 
trade circles abroad, but it 
would .be . contractual, 
founded ' on the autonomy of 
the parties' will which is 
respected everywhere as the 
fundamental element in arbi- 
tration. 

*■ Pioneer Shipping Ltd v BTP 
Tioxide Ltd . 77ie Nema 
il98£]A.C.m 

i Antaios Co mp aada Naviera. 
SLA. V. Salem. Rederierna. BJL 

11985] A.C. 191 

. * Scherk v Alberto Culver Co. 
±17 as 506 * 619 as 885 
0874): 

4 Mitsubishi Motor Corpora- 
done Soter Chrysler-Ptum- 
outh fnc. 1065 &. Ct. 3346 
(1986). See FT July 11 1985 

* See FT Juhr 2 and 30, 1987 

* Marine- Contractors Inc v 
Shell Patrolman Development 
Co of- Nigeria (1984] 2 
Lloyd’s Rep. 77 


Cttotf 11. SctenUthoff is a Pro- 
fessor at OityOrdversity and 
General Editor Qf the Journal 
of Business Law. 
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LEADERSHIP VOTE 


at the top 


BY WCHAELCASSEU; POUHCAL CORRESPONDENT 


MR JOHN PRESCOTT, Labour® 
energy spokesman,, yesterday 
abandoned his. contro versi al 

J ilan to fight Mr Roy Hattersiey 
or the deputy leadership of the 
party- r.. ■; 

The decision, folio wed his 


out between trade union lead- 
ers- and Mr Neil Kinhock, the 
Labour leader, which Mr Pres- 
cott claimed would enable him 
to raise his proposals for rede- 
fining -the: role of the deputy 
leadership at this year's annual 
party conference. 

He said last night that he had 
been given ' assurances from 
trade union leaders and the 
party leadership that Ids plan 
to relieve the deputy leader of 


parliamentary res p o n s ib il it i es , 
in order to- concentrate . on 
strengthening, the party , organi- 
sation, would -'be debated in 
October. 

Be said that as tfre debate 
ivould now be- held, 'there was 
cleariyrio need for him toforce 
the issue by standing for elec- 
tion tMsyear.lt wasa victory 
for common senseT; although he 
did not rule Out standing in sub- 
sequent years. ■ 

-However, sources dose to Mr 
Kihnock, who has been: angered 
by -Mr Prescott** apparent 
dete rmination to provoke a con- 
test, last night "denied " there 
could be any such guarantee- 

They said th* party leader 
did not organise the conference 


it was being posited out that, 
up until this morning, Mr Pres- 
cott tried to win concessions on 
the role of the .deputy leader, 
but was turned down flat on 
each occasion. 

In a .statement which 
appeared further to undermine 
Mr Prescott's position, Mr Kin- 
nock welcomed the decision but 
expressed his annoyance that 
there had been any distractions 
from the party’s present policy 
review. . 

He said he was "completely 
hostile" to the plan to exclude 
the deputy leader from a- major 
parliamentary portfolio, like 
“just about everybody else In 
the trade union -and Labour 


Successor to Wfiitelaw named 
for key Cabinet committee 


MR JOHN WAKE HAM, the 
leader, of the House of Com-, 
mans, has increased his influ- 
ence within the Government by 
taking on the chairmanship of a 
key Cabinet, committee. This 
follows the retirement of Lord 
Whitelaw earlier this month. ’ 

He will chair B committee^ 
which deals with, home and 
social affaire and is one of the 
main permanent, and publicly 
acknowledged, Cabinet commit- 
tees- The other key committees, 
covering the economy and over- 
seas and defence policy, are 
both chaired by Mrs Margaret 
Thatcher, the Prime; Minister. 

The chairmanship of these 
committees is central to the 


running of.; ‘the Government 
because most 'mtuor. issues are 
decided < at' this level,>br in 
gntialter, and 

hoc groups, zatber than: being 
referred Op t° T the. bill Cabinet. 

Consequently, after the 
retirement of Lord Wldtetyw on 
health grounds, there was con- 
siderable. speculation among 
ministers abbiit who would, take 
on his key . role in ensuring that 
business was expedited and' dis- 
putes betweep . departments 
resolved without involving a 
full-blown public argument. 

Mr Wakeham'has the reputar 
tion, like Lord ^Whitelaw, of 4 
being a: skilful behind-the- 
scenes operator and 7 Ms influ- 
ence will now extend over the 


Health funds pledge ‘dropped’ 


BY ALANPHCE, SOCIAL AFFAIRS CORRESPONDENT 


PRESSURE on Government 
over funding for the National 
Health Service intensified yes- 
terday -when leaden of the 
medical profession told mem- 
bers of parti amont pf their -dis- 
may that the Government was 
apparently not standing by ah 
agreement, that fhrther finance 
is needed: ‘ • - • 

A m e e ti n g bet w ee n Mr John 
Moore, Gomel Services Secre- 
tary, end the presidents of ' the 
royal medical colleges last week 
ended with a - joint statement 
declaring that there was a need 
to 'increase: -the. total resources 
available for health -care: - f- - :"."' 


“Perhaps rather naively, we 
assumed ■ that ; additional 
resources meant what it said," 
Sr: Raymond. Hoffenberg, presi- 
dent of the ^RoyaT College of 
Physicians, .told the Commons 
Social Services Committee. ■ 

ESr. Raymond said the presi- 
dent* had been , dismayed to 
read reports of Tuesday's Com- 
mons health- debate, in. which 
the . Government: appeared to 
.rule out extra resources. This 
position; Ik said,' seemed to.be a 
"complete denial" of what had 
- been asked at the meeting. 

The jretidents, he said, had 
leflr last week:’* meeting '-with 


the Social Services Secretary 
feeling somewhat optimistic. 
They felt Mr Moore had lis- 
tened sympathetically and he 
appeared to understand the 
problems. “Since then we have 
read nothing but disconcerting 
news and tins causes us under- 
standable tfismay." 

- The presidents told the com- 
mittee. that a statement .which 
they issued in December warn- 
ing that acute hospital services 
were' hear breaking point" had 
this week" .'been formally 
endorsed by AH the medical col- 


whole of the Govenunentis 
. social policies. 

Having taken over Lord Whi- 
telaw’s formal title as Lord 
President of the Council, Mr 
Wakeham will now be, semi as 
having inherited much of his 
role as the Cabinet’s conciliator 
and fixer- without any depart- 
mental ties. 

The H committee covers not 
only Home Office matters but 
also education, health and 
social security and the environ- 
ment. 

As leader of the Commons, 
.Mr Wakeham will continue to 
chair the QL committee of min- 
isters which deals with the 
Government’s legislative pro- 
gramme. 


movement". 

Mr Prescott said he did not 
believe an election would be 
divisive but he appreciated the 
views of those who did. He was 
careful not to make any criti- 
cismof Mr Hattersley. 

• Mr David Steel, the Liberal 
leader, yesterday gave the de- 
arest indication yet that he will 
not be a leadership candidate if 
his. party decides to merge with 
the Social Democrats. 

Speaking at Westminster 
three days before the crucial 
Liberal assembly, which will 
decide whether to put the 
merger package to a member- 
ship ballot, Mr Steel acknowl- 
edged his recent ambivalence 
over: Ms own position. 

Beecham 
bolsters 
drugs arm 

BY ANDREW TAYLOR 

BEECHAM GROUP, the drugs, 
cosmetics and consumer prod- 
ucts group, is reorganising the 
management of its pharmaceu- 
ticals division, which has an 
annual turnover of about 
SSSOm. 

Mr James Pollard, chairman 
of Beecham Pharmaceuticals, 
said the new management 
structure would foster closer 
co-operation between research 
and marketing new products. 

The company, which pro- 
duced a trading profit of 
£249m in the year to March 31, 
1987, was developing a new 
marketing unit to provide a 
strong input into product devel- 
opment. 

It was also creating a depart- 
ment to increase product licens- 
ing agreements with other 
pharmaceutical groups. All 
aspects of bringing new prod- 
ucts to the market would be 
co-ordinated under a new proj- 
ect management system. Some 
of these functions had been 
split which had led occasionally 
to expensive delays. 

Four senior management 
posts have been created. Includ- 
ing a worldwide head of com- 
mercial operations who will be 
Mr Paul Tatum, president of 
the company’s US business. 

Mr Pollard said annual 
research spending by the phar- 
maceuticals division had risen 
by- More than 55 per cent to 
over £80m during the-past five 
years." 


No wonder. 
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Ofgas director 
gives warning 
on excess profit 

BY MAX WILKINSON, RESOURCES EDITOR 


MR JAMES McKINNON, direc- 
tor of the Office of Gas Regula- 
tion, yesterday told MPs that 
he would need more detailed 
information from British Gas if 
he were to ensure that the com- 
pany did not make excessive 
profits out of the domestic con- 
sumer in future years. 

Mr McKinnon, whose office 
was set up to enforce fair play 
in the domestic market after 
British Gas was privatised in 
1986, was answering questions 
on the formula which governs 
price increases in the sector. 

This formula allows British 
Gas to raise prices by 2 per- 
centage points less than the 
annual rate of inflation plus an 
amount which would compen- 
sate the company for increases 
in the cost of its gas supplies 
from the North Sea. 

Mr McKinnon had a public 
row with the company last year 
about its failure to provide him 
with adequate information on 
the operation of the formula. 
However, he told the Commons 
committee on energy that he 
was satisfied the company had 
operated the formula correctly 
so far. 

In future years, he said it 
would be necessary to make a 
judgment whether the formula 
yielded British Gas profits 
which were commensurate with 
the risks and rewards in this 
sector of its business. 

To make this judgment, Ofgas 
would need to develop a record 


t>f the profitability associated 
with the formula. The figures, 
running from last April, would 
be needed to assess whether the 
formula should be revised, 
when it came up for review in 
four years' time. 

British Gas Is not obliged to 
publish a breakdown of its 
profits in the domestic sector 
compared with profits in the 
unregulated industrial sector. 

However, Mr McKinnon said 
he had been discussing with the 
company how it should make 
the necessary information 
available and had been told 
British Gas was itself keen to 
monitor the operation of the 
formula. 

He was not pressed by the 
committee about whether Brit- 
ish Gas had actually agreed to 
provide him with the internal 
accounts needed. 

In answer to a question about 
how the appropriate rate of 
return could be asessed, Mr 
McKinnon said it would be nec- 
essary to look at the risks and 
rewards of other investments. 
British Gas's domestic business 
was one in which little changed 
from year to year. 

Asked whether British Gas 
was cross-subsidising its indus- 
trial business from the domestic 
sector, he said any misalloca- 
tion of costs or revenues 
between the two parts of the 
business would be "reprehensi- 
ble if not illegal”. 


Swan Hunter launches 
last RN Type 22 frigate 


BY LYOTON MCLAIN 


SWAN HUNTER, the Tyneside 
shipbuilder, yesterday 
launched HMS Chatham, the 
last Type 22 frigate for the 
Royal Navy and the last vessel 
to be launched from the com- 

? any's Neptune yard on the 
yne. 

The launch came two years to 
the day after Swan Hunter was 
ratis 


E 


uy-out from British Shipbuild- 
ers. All future Swan Hunter 
ships will be built at the last 
remaining shipyard on the 
Tyne, the Wallsend slipway, 
down the river from the Nep- 
tune yard. 

The company is to use some 
of the covered facilities at the 
Neptune yard for small-scale 
fabrication and sub-assembly 
work for units which will be 
taken to the Wallsend yard and 
installed on ships to be built 
there. 

Mr Alex Marsh, chief execu- 
tive of Swan Hunter, said yes- 


terday: "We are proud of HMS 
Chatham and know she will be 
a credit to Swan Hunter and 
British industry. We have come 
a long way since the privatisa- 
tion of our company two years 
ago: we have not only survived 
in one of the most competitive 
markets but are thriving in it. 
We are trading with reasonable 
profit and widening our mar- 
kets to include a full maritime 
defence capability." 

Tomorrow the company will 
lay the keel of the new Cable 
and Wireless ship which, like 
the warships it builds, is a tech- 
nically sophisticated vessel. 

The 4,000-tonne HMS 
Chatham is the fourth 
stretched Type 22 vessel for 
the Royal Navy but has been 
fitted with an unprecedented 
range of offensive and detec- 
tion equipment for its role as a 
flagship m anti-submarine war- 
fare. 


Swedes to sell Valspar 
paints to MacPhersons 


BY IAN HAMILTON FAZEY 

BECKERS, the Swedish paint 
maker, is to sell its Valspar 
brand and business to MacPher- 
sons and get out of decorative 
paint markets in the UK. 

Up to 160 jobs may be lost at 
the old Goodlass Wall factory 
in Speke, Liverpool, which 
Beckers bought from the Cook- 
son group in 1985, when the 
company's national workforce 
numbered about 550. 

The deal, the price of which 
is to be finalised next week, 
includes transfer of Alexander 
Fergusson in Glasgow. It will 
save 160 sales, marketing and 
depot jobs throughout Valspar 's 
UK operations, which were 
threatened by continuing 
rationalisation in the paint 
industry after the Williams 
Group's recent acquisitions of 
both Crown and Berger. 

Mr Andrew Miller, divisional 
officer of the Association of 
Scientific, Technical and Mana- 
gerial Staffs, said yesterday he 
would be be complaining to the 
union members of Beckers* 
main board in Stockholm about 
lack of consultation. 

The Swedish unions will be 
asked to protest about "colo- 
nial” attitudes towards its Brit- 
ish subsidiary and to demand 
that Beckers help any sacked 
workers. 


& 


Mr Alan Walter, Beckers* UK 
[roup financial director, said 
company would be develop- 
ing its industrial coatings and 
resins business at the Liverpool 
plant. It would continue to 
employ more than 200 there. 
There would be as much rede- 
ployment of redundant Valspar 
people as possible and those 
who had to leave would be 
counselled to help find jobs. 

The Valspar acquisition is 
expected to make MacPhersons 
the third largest paint company 
in Britain after ICI and the new 
Williams-Crown-Berger group- 
ing. MacPhersons was bought in 
1985 by Tikkurila, the paints 
subsidiary of the state-owned 
Finnish chemical group Kemira 
Gy. in an auction with Beckers 
and Yule Catto. 

MacPhersons is better known 
under its old name, Donald 
MacPherson, the supplier of 
decorative paint to Wodworth 
stores in Britain. It has ration- 
alised most of its activities on 
its high technology plant in 
Bury, Greater Manchester, after 
headhunting management, 
mainly from International 
Paint, the Courtaulds subsid- 
iary. 

Valspar is a US brand owned 
by different paint companies in 
various European countries. 


Rolls-Royce 

suspends 

outspoken 

managers 

By Richard Tomkins, 

Midlands Corresp on d en t 

TWO SENIOR managers of 
Rolls-Royce, the aero-engine 
manufacturer, were yesterday 
suspended from work after 
apparently making outspoken 
remarks on the future of the 
company's marine engine divi- 
sion. 

The two are Mr Robin Bussell, 

g eneral manager of marine 
usiness at Rolls-Royce’s 
Anstey plant near Coventry, 
and Mr John Neeves, marine 
engineering manager at the 
same site. 

Mr Bussell suggested in a let- 
ter to MPs and m an interview 
with the local press that jobs at 
Anstey could come under threat 
if Britain failed to participate 
in the seven-nation plan to 
build a Nato frigate. Anstey 
employs nearly 2,000 people, 
though considerably fewer are 
on marine work. 

Rolls-Royce would be 
strongly placed to supply the 
marine engines for the ship, 
codenamed NFR-90, if Britain 
participated. So far the Trea- 
sury has been chary about it 
Mr Bussell told the Coventry 
Evening Telegraph that Anstey 
currently supplied marine 
engines for only three countries 
- Britain, Holland and Japan - 
and if Britain failed to partici- 
pate in the NFR-90 project, the 
loss of prestige could mean that 
the Royal Navy would be the 
only customer left. 

“It would then come down to 
whether the marine division 
was still a viable part of Rolls- 
Royce's business, and 1 think it 
would be very, very marginal," 
he said. 

Rolls-Royce said yesterday: 
"Both Mr Bussell and Mr 
Neeves have agreed to remain 
at home while they and the 
company consider their future. 
It would therefore not be 
appropriate to comment in 
detail, but the company has 
repudiated the letter Mr Bussell 
wrote to MPs because it misrep- 
resented the company's posi- 
tion." 

Mr Bussell declined to com- 
ment. 

Plans for 

Essex 

housing 

By Arxfrew Taytor 

PLANS TOR a £260m housing 
development at Braintree, 
Essex, have been submitted to 
Braintree District Council by 
Countryside Properties, which 
is involved in four of the larg- 
est housing schemes proposed 
for south-east Engl an d. 

Mr Nicholas Ridley, Environ- 
ment Secretary, last month 
approved plans for a £350m 
housing scheme in Harlow, 
Essex, proposed by a consor- 
tium of three developers: Coun- 
tryside, Croudace and Wales. 

The three companies are 
expected to submit a planning 
application for a £250ra devel- 
opment, to build 1,500 homes at 
Stevenage, Essex. 

Countryside is also part of a 
consortium of Heron, Mowlem, 
Conran- Roc he and 'Barratts 
which proposes a SSOOrn hous- 
ing and commercial develop- 
ment to the south of the former 
Royal Victoria Dock, London. 

The latest proposals at Brain- 
tree would involve Countryside 
in providing 1,800 to 2,000 
homes on a 400-acre site to the 
south of the town along the 
A131. The development will be 
expected to meet some of the 
demand for new homes follow- 
ing the expansion of Staosted 
Airport, Essex. 

The project' will include a 
160-acre country park, a sports 
hall, a supermarket, several 
smaller shops, a church, a pub- 
lic house, and a c o mm u nit y hall 
and health centre. 

The development Is one of 
several housing projects, 
described by builders as neigh- 
bourhood schemes, proposed 
for the south-east. 

Several developments pro- 
posed by Consortium Develop- 
ments, a group of nine leading 
housebuilders, are even larger. 
The group last week submitted 
a planning application for a 
country town at Stone Bassett, 
Milton Common, Oxfordshire. 


Kevin Brown reports on a growing sector in the transportation of goods 

Rolling up to rent a private rail wagon 


S 5T more than 40 years after 
nationalisation of Britain's 
ways, the scene is being sec 
tor a period of rapid growth in 
private ownership and opera- 
tion of rolling stock. 

The growing confidence In 
the private rail sector was Ulos- 
(t rated by the £29m acquisition 
earlier this month of Procor, 
the UK's largest private wagon 
rental company, by Groupe 
CA2B, a subsidiary of Brambles 
International, the Australian 
transport group. 

CA1B, which operates 35,500 
wagons elsewhere in the Euro- 
pean Community, has a UK 
fleet of about 3,400 wagons - a 
dominant position in a domestic 
rental sector of about 6,000 
wagons. 

The group has made clear 
that it is looking for further 
acquisitions, both in the UK 
and elsewhere, to consolidate 
iition as the Community's 
private rail operator. 

At the same time, the domes- 
tic rail market is being shaken 
up by aggressive expansion by 
Tiphook, the fast-growing con- 
tainer and road trailer rental 
group, which set up a rail sub- 
sidiary last year. 

Tiphook expects to have 460 
new wagons available for rent 
by the end of this year, which 
will put its rail subsidiary in 
fourth place in the UK "league 
table" of rental companies. 

The group says it is confident 
of winning sufficient business 
to keep its Beet busy from the 
moment of delivery, and is 
already drawing up plans to 
buy more wagons. 

Tiphook has also had talks 
with British Rail about the pos- 
sibility of running privately- 
wned freight locomotives, fol- 
lowing the successful operation 


its 


of four US-built locomotives by 
Foster Yeoman, the aggregates 
producer. 

This project is still under con- 
sideration, but has been put on 
the back burner while BR sorts 
out its own locomotive require- 
ments. 

The sudden burst of activity 
in the private wagon market 
follows decades of decline la 
the total freight carried by rail, 
which fell from 255.2m tons in 
1947 to 138.4m tons in 1987 - 
less than 10 per cent of the 
market. But while the total fig- 
ure has been falling, there has 
been strong growth in the pro- 
portion of rail freight carried In 
private wagons. 

This Is illustrated by a fall 
since 1947 In the number of BR 
.wagons from 1.8m to about 
30,000, while the private fleet 
fell by fewer than 10,000 to 
about 14,500 - or 32 per cent 
of the UK fleet. 

These figures disguise a big 
Increase in the carrying capac- 
ity of modern wagons, which 
often replace three or four of 
the wagons which were operat- 
ing 40 years ago. 

u addition, a large part of 
the BR fleet is committed to 
moving coal from pithead* 
stocks to power stations, and is 
therefore not available for gen- 
eral traffic. 

When this part of BR*s fleet 
is stripped out, it is estimated 
that more than 80 per cent of 
non-coal rail cargo moving in 
the UK is carried in private 
wagons. 

A market of this size would 
be worth fighting for even if 
the industry was condemned to 
continue in hopeless decline. 
But there are several reasons 
for believing that rail freight 
may be on the verge of a recov- 


UK RAIL WAGON OWNERS 

Rental companies 

Fleet 

CAIB/Procor (fleet total) 

3,400 

MATTnmsauto 

430 

Standard Railway Wagon 

710 

(inc. RaJtease) 

E.G.Steeie 

120 

Tiger Rail 

790 

Tt^took Rail 

450* 

310 

Total 

6*210 

Own account operators 
(More than 100 wagons) . 

-Associated Octet 

100 

Blue Circle Industries 

1,460 

BP Oil 

1,350 

British Steel (all ^visions) 

480 

Esso Petroleum 

520 

Gulf Oil (GB) 

110 

ICi Call divisions) 

270 

Ministry of Defence 

Redlanc Aggregates 

Shell Oil (UfO 

130 

no 

1,920 

TloxkJe UK 

250 

Others (50) 

1*640 

Total 

8,340 

Total non-BR fleet 
(rental and own account) 

2-^550 

* lactate 285 for 1988 MNwy. AH fleam 

muted te. I»duatiy aui. 


ery, and acknowledges that the 
availability of private capital In 
the freight sector releases 
much-needed funds for 
.improvements to passenger ser- 


*halo effect" caused by 
mosed Channel Tunnel, 

will link BR tracks with 

the European network for the 
first time, and has led to a . big 
increase in awareness of the 
possibilities of rail transport. 

At the same time, rafl is bene- 
fiting from an International 
move towards intermodal trans- 
port -in which goods move 
between road, rail and ships in 

StBJrVFS&Ott withS^ffom^ 


Despite the existence of a 
large number of own-account 
fleets, much of the growth in 
private wagon ownership . is 
likely to come from rental cotn- 


ery. 

Rail lost market share to road 
haulage principally because 
improvements in the road infra- 
structure were not paralleled 
by investment by BR. But tech- 
nical changes in the capacity 
and reliability of wagons mean 
that rail is once again quicker 
and cheaper for journeys of 
more than about 175 miles. It 
also offers environmental bene- 
fits, particularly for movement 
of hazardous cargoes. 

In addition, rail is experienc- 


caused by the success of a com- 
mercial marketing strategy 
inspired by government 
demands for an end to losses. . 

Rail freight is forecasting 
profits of &53ro next year, and 
private wagon companies say 
its competitive pricing policies 
and efficient computer tr ackin g 
system, known as- Tops, are 
indications of rail's increasing 
ability to compete. 

However, while BR provides 
and maintains the rail network, 
and supplies staff and locomo- 
tives, it continues to reduce its 
ageing wagon fleet, which has 1 
an average age of more than 15 
years. In 1985, for example, 
more than 85 per cent of the 
wagons withdrawn from ser- 
vice belonged to BR, which was 
responsible for only 1 per omit 
of the new or refurbished units 
introduced. 

By contrast, BR estimates' 
that £2.4bn of private capital is 
invested in rail infrastructure, 
of which about £760m is repre- 
sented by rolling stock. This 
investment has . greatly 
increased the capacity of the 
railway at no cost to BR. - 
' BR says its policy is to 
encourage private investment, 
provided it benefits the indus- 


secondary activity of transport, 
and the effect of the abolition 
of 100 per cent, first-year capi- 
tal-allowances l in the 1984 Bud- 
get, which has made rental 
more tax efficient. 

The rental companies also 
have their eyes on the Conti- 
nental European market, where 
rental accounts for a high pro- 
portion of total wagon fleets - 
around 40 per cent in West Ger- 
many and 60 per cent in 
France,for example. 

Mr Michael - Barclay, manag- 
ing director of Tiphook Bau, 
said: “We reckon this is a good 
time to come in. We think there 
is a market for Tiphook 
because, while there axe a lot of 
existing .wagons, a lot of than 
are old, with a low payload and 
restricted speed. 

"We axe ready to invest to 
take some of the existing mar- 
ket by offering new wagons, 
but we also expect to expand 
the market by offering innova- 
tive designs. 

"We-sre also looking closely 
at the European market, where 
there are 10 times as many 
wagons operating as we have in 
the UK. There is no reason why 
we -should not take a share of 
that.”- 


Guinness attacks Takeover Panel ruling 


BY RAYMOND MJGHES, LAW COURTS CORRESPONDENT 

THE CONSEQUENCES for practical terms, virtually 


Guinness of what it asserts was 
an unsound and "highly danger- 
ous” ruling by the City Take- 
over Panel were spelt out in the 
High Court yesterday. 

Last September, the panel 
decided that Guinness had 
taken part in a concert party 
purchase of 10.6m shares of 
Distillers at a price 76p above 
the cash alternative offered by 
Guinness in its takeover bid fbr 
Distillers. 

Mr David Oliver QC, for Guin- 
ness, said the consequences 


impossible for Guinness to 
recover that money,” Mr Oliver 
said. 

Guinness is challenging the 
panel’s finding that the com- 
pany engaged in a concert 
party with either Pipetec, a 
Swiss company, or Bank Leu, a 
Swiss bank said to be Pipetec’s 
parent, to buy the shares in the 
closing stages of the takeover. 

Estimates of the extra money 
Guinness would have to pay to 
former Distillers shareholders 
if that were the case, range 


went beyond the impact on between £100m and £200m. 
Guinness’s share price tto Guinness, which argues that 
fact that a court might find the the panel readied its conclusion 
panel's decision very persua- on inadequate evidence, claims 
sive, or binding, In any court that all it did was lend the pur- 
action against Guinness by chase price for the shares to 


Argyll, its rival in the Distillers 
takeover battle. 

If, as a result of the panel’s 
conclusion, Guinness was to 
make payments to former Dis- 
tillers’ shareholders and the 
conclusion proved subsequently 
to be unsound. It would be, in 


Cazenove, which was purchas- 
ing the shares for Pipetec. 
Cazenove had been uncertain 
whether Bank Leu, which was 
funding the purchase, would 
provide the money in time. In 
the event Bank Leu came up 
with the money and Guinness's 


loan was repaid the day after it 
was made, Guinness says. 

Central to the case is a letter 
written on April 18 1986, by 
Pipetec to Mr Thomas Ward, 
then a Guinness director, con- 
firming the share purchase 
"upon instructions from your- 
self" and referring to undertak- 
ings by Guinness to repurchase 
the shares and pay costs and 
other expenses to Pipetec. 

The court has seen a dupli- 
cate of the letter, apparently 
bearing Mr Ward’s signature 
confirming Guinness’s accep- 
tance of its terms. 

The involvement of Mr Ward, 
who did not give evidence to 
the panel, ana the determina- 
tion of Guinness's present man- 
agement to distance themselves 
and Guinness from the actions 
of their predecessors, have, 
become do m i na nt themes in the : 
court hearing. 

Mr Oliver said it was conceiv- 
able that the arrangements 
referred to in the Pipetec letter 
had been "dreamed up" after 


ness's former finance director. 

Earlier In the hearing the 
court had been told that, on 
April 17 1886, Mr Roux had 
written to the. panel stating 
that Guinness had had no 
involvement in the share par-' 
chase — a letter that Mr Oliver 

if 


the event. "If k could be estab- 
lished. that Mr Ward was on a 
of his own that would 
ive a significant impact/ Mr 
Oliver said. 

Lord Justice Watkins com- 
mented that It might be highly 
relevant to know wbether.it . 

was Guinness .itself, agreeing accepted was misleading, 
with the arrangements or rone not positively untrue." 
oy two people going' out on a Last August, Denton Hall 
sldrmish without authority * Burtin A Warrens, Mr Roux’s 
Lord Justice Russell asked: solicitors, wrote to the panel, 
"Mr Ward would have ostenm- saying: "So; tar as Mr Roux 
ble authority, would he not 7*. recalls,, the letter .« was 
Not necessarily, Mr Oliver drafted byTteshfields who car- 
replied. Mr Ward had been a tied the main responsibility for 
non-executive director. communications with the panel 

Among evidence read to the on aD matters. 


court were comments made 
about Mr Ward to the panel by 
a. Guinness solicitor, Mr Edward 
Walker-Arnott. He had said: 
"Any document which is con- 
nected with Tom Ward must be 


‘Mr* ;Houx believes that 
Anthony Saiz of that firm gave 
him the letter to sign. Mr Roux 
made no inquiries as to the 
of Its contents and 
that Mr Salt would 


viewed with some suspicion.* Have first cleared it both with 
The court was also shown Morgan Grenfell (then Gu in- 
yesterday a letter written to ness s f ina nci al advisers) and 
the panel last August by solid- Cazenove," wrote Den tons, 
tors for Hr Olivier Roux, Gain- The hearing continues today. 


Ford increases grip on car fleet sales 


BY JOHN GRIFFITHS 

FORD FURTHER tightened its 
grip on the leadership of the 
fast 


percent. 

The statistics 


reveal an _ 


also 

from 


,to 27.08 per cent 


group. 

stream fleet market - made up by more than 2 percentage 
of companies ordering 25 cars points to reach 16.69 per cent 
or more - increased from from 14.77. Unit sales rose to 
224,994 in 1986, representing a 90,072 from 67,691, the 
share of 49.3 percent. This was increase being accounted for 


more than double that of sec- 
ond-placed Vanxhall/OpeL 
Industry “ 


ustry figures show that 
the General Motors subsidiary 
saw its share of the market fall 
to 24.16 per cent last year from 
27.72 per cent in 1986. Because 
of a 15.2 per cent increase in 
the size of the total fleet mar- 
ket, however, its unit sales 
were still higher, at 131,160 
(130,576 in 1986). 

Ford's 1986 share was 47.77 


mainly tw a lump In sales of the 
Rover 200, built under licence 
from Honda, to 19,000 units 
(from 10,755). 

The fleet market itself expan- 
ded by more than 70,000 units 
to reach 542,784, compared 
with 470,999. This growth in 
part reflects last year’s total 
new car sales increase to a 
record 2.013m units from 1.89m 
In 1986. However, the share of 
the total taken by fleet sales 


The statistics highlight how 
little penetration of the fleet 
market proper has been made 
by all other would-be competi- 
tors. 

For example Peugeot/Talbot, 
which yesterday formally 
launched in the UK Its Peugeot 
405 saloon as a major competi- 
tor to the fleet maricet-leaiding 
Sierra, had a share of only 1-97 


UK FLEET MARKET 
1987 top 10 sellers 


1987 1986 


per cent last year, 

lira ■ ■ 


iret of the "also-rans" with 
2-99 per cent. Fiat had IJ2 per 
cent and Audi/Volkswagen 0.88 
percent. 

A measure of the task facing 
Nissan, which is increasing 
Bluebird production in the UK 
to 50,00 units this year, is that 


Ford Sterna 
Ford Escort 
VauxhaB Cavaler 
Ford Bests 
Vauxhan Astra . 
Ford Orion 
Ford Granada 
/Scorpio 
Rover Montego 
Rover Metro 
Rover M0 ' 


92£85 71,178 
71,967 63£73 
64,346 68£89 
45.181 36,235 
35*91 33B10 
31,867 25,662 
25(481 26,353 

25.159 22£16 
22,779 18.402 
19,000 10,755 


its share last year was 0.87 pear 
cent, representing 4,756 unit 


Ignorance about unleaded fuel revealed in survey 

FINANCttL TB«8 RE P OR TER 

NEARLY /our out of 10 of the 
UK's new car dealers were 
unable to say which of their 
models could run on unleaded 
fuel or, worse still, gave wrong 
'answers, according to a survey 
by Jet Petrol, the Conoco sub- 
sidiary. 

It said that more than half of 
Britain's motorists and 36 per 
cent of dealers' staff do not 


THE 1987 Jet Media Excel- 
lence Award for moto ri ng 
journalism was presented 
yeste r day to Kenneth Good- 
ing, of the Financial Times 
and until recently the 
paper’s motor industry cor- 


respondent. Mr Gooding, 
who also collected the 
national newspaper award; 
won £1,250 and an 
expenses-paid visit to Hous- 
ton, Texas, where Conoco 
has its: 


know which cars can safely use 
unladed petrol. 


Jet has written to the Depart- 
ment of the Environment 


the Society of Motor Manufac- 
turers and Traders pointing out 
that an education programme 
by the- Government and the 
industry is needed-if there is to 
be a significant advance in 
unleaded petrol rales. 

A European Commission 
directive calls for unleaded petr 
rol to be "widely available” 
throughout the Community 


Scottish business confident on prospects 


BY JAMES BUXTON, SCOTTISH CORRESPONDENT 


SCOTTISH COMPANIES are 
still highly sanguine about their 
short-term prospects in spite of 
the stock market crash and the 
rise of sterling against the dol- 
lar. 

Businesses in all major sec- 
tors of Scottish business expect 
increased sales and orders in 
the next three months, accord- 
ing to the Scottish Chambers' 
Business Survey carried oat by 
the Fraser of Allander Insti- 
tute. 

The survey, based on 
responses from companies 
belonging to the chambers of 
commerce in Glasgow, Edin- 
burgh, Dundee and Aberdeen in 
the four weeks to January 6, 
also shows that companies saw 
their sales and orders continue 
to rise in the last quarter of 
1987. 

A balance of companies in all 
sectors except wholesaling 
experienced a rise in employ- 
ment during the last three 
months of 1987, and they 


exgect further rises in early 

Manufacturing companies 
report greater demand from the 
domestic Scottish market for 
their products. This contrasts 
with their experience for most 
of last year when exports and 
sales to the English market per- 
formed well while sales to the 
Scottish market were sluggish. 

Retailing, wholesaling and 
construction were the most 
optimistic of the sectors sur- 
veyed, with construction 
reporting more confidence than 
at any time since the survey 
began in 1984. 

• A picture of a boom in South 
Wales that is set to continue 
throughout 1988 is presented 
by the Cardiff Chamber of 
Commerce in its latest review 
of the economy published 
terday, writes Our Welsh 
respondent. 

Although unemployment 
remains high compared with 
many other parts or the UK, 85 


per cent of the local companies 
reported that turnover would 
be even better than the record 
1987. 

Seven in every 10 companies 
also forecast their profits 
would rise. 

The survey revealed "quite 
remarkable continuing opti- 
mism.” Mr Fred Osborne, the 
chamber’s director, said. Just 
over half the respondents indi- 
cated they had t a k e n on more 
workers in the past three 
months and half of them expec- 
ted to take on more in the next 
three months. 

"For the first time in years 
over half the employers ques- 
tioned are now experiencing 
problems recruiting workers 
and 54 per cent of the respon- 
dents have unfilled v a cancies." 
• Coopers & Lybrand, one of 
Northern Ireland's largest firms 
of management consultants, 
yesterday predicted a drop of 
6,000 in the province's unem- 
ployment total this year, writes 


Our Belfast Correspond en t. 

However, the company’s 
annual economic re v iew attri- 
butes part of the decrease to a 
fall of 2,000 in the total number 
of people working. 

The Northern Ireland Review 
and Prospects also forecasts a 
1-5 per cent growth in Indus- 
trial output. 

Emigration and a growth in 
the Action for Community 
Employment Scheme which pro- 
vides jobs for the long-term 
unemployed are cited as rear 
sons for the predicted fall In 
the jobless toC& . 

Coopers & LybrandTs projec- 
tions anticipate a period of sta- 
bility m the construction indus- 
try and a growth in the 
consumer goods sector leading 
to a small increase In manufac- 
turing output. 

Cmnmenting cm the future the 
review states that further 
growth in the UK econo m y this 
year might not necessarily be 
reflected in Nothern Ireland. 


Car part plant 
for Midlands 


By Rtehwd Tomfclna. 

i Correspondent 


NIPPON SEZKI, the Japanese 
motor components maker, yes- 
terday announced plans to set 
up its first European maxnzfac- 
base in Redd 


turii 


I ditch, the 


ng base u 

West Midlands new town. 

It is to build a£7m factory on 
a six-acre greenfield site in the 
town’s North Moons Bioat dis- 
trict The plant will employ 80 
when it opens In November and 
130 within the next two years. 

Nippon Seiki is one of the 
world's leading manufacturer 
of dashboard instruments and 

the biggest supplier of instru- 

ment clusters to Austin Rover, 
the UK car mater. 

The new plane is e x pec ted to 
meet virtually all Austin 
Rover’s volume car production 
needs, within three years of 
opening. It will supply instru- 
ments for R8, the medium-sized 
car developed Jointly by Austin 
Rover ami Honda. 


GEC stake in Matra to 
trigger collaboration 


BY DAVID THOMAS 

GENERAL ELECTRIC Com- 
pany, the UK electronics and 
engineering group, plans to use 

its new stake in Matra, the 
French electronics and arma- 
ments company, to launch a 
wide- range of collabqrative 
ventures with Matra and 
Maria's ocher new partners. 

The French Government con- 

firmed on Tuesday that GEC, 
Daimler-Benz of West Germany 

and - Wallenberg; the Swedish 
group which controls the 
Ericsson telecommunications 
co mp a n y, are to be among the 
new shareholders in Matra. 

GEC regards its 4 per emit 
stake, which will cost about 

£10m, not simply as an invest- 

ment, but as a gesture of com- 
mitment which will help it seal 

collaborative alliances. 

Senior managers of GECand 
Matra have held preliminary 1 

discussions about projects on 

which they could work Jointly, 


and intend to flesh these out in 
the coming months. 

The. most promising area 
seem s to be in defence, -where 
the British and French govern- 
ments have 'shown enthusiasm 
for more joint work. GEC. 
believes, .the, defence electronics, 
expertise of its Marconi subsid- 

iary will complement Maria’s 
missae capabilities. 

^ Ax^ to^ ro be explored 

or particular interest to GEC to 

the. next generation: of: Euro- 

pean cellular telephone gear. " 

In the longer term,. GEC might 
talk about joint work in' public 
and private telephone 
exchanges with Matra -wtd ; 
Ericsson, which last year 
formed a partnership to -take" 
over France’s second public-] 
exchange manufacturer. . - 
. GEC Is also- keen to took at 

joint ventures with Matra in 

railway equipment 


Press opposes 
argument for 
Spycatcher ban 

FbmncW Haw Reporter 

THE Government's argument 
for a permanent ban on press 
reporting material from the 
book Spycatcher paid no more 
than lip service to the impor- 
tance of freedom of speech, 
counsel for The Guardian and 
The Observer newspapers said 
in the Court of Appeal In Lon- 
don yesterday. 

Mr Chades Gray, QC, said the 
Attorney-General s case took no 
account of the fact that the 
information. In the book, the 
memoirs of the former MI5 offi- 
cer Mr Peter Wright, was gexter- 
available. fit also ignored 
public interest 
he Guardian and The 
Observer, he mid, had no inten- 
tion of serialising Spycatcher. 
but they should not oe stopped 
from reporting or commenting 
on the substance of the allega- 
tions in the book. 

He did not accept that distri- 
bution was limit ed in England. 
Several thousand copies had 
been imported from America. 

The: two newspapers, with 
The Sunday Times, are contest- 
ing an appeal by the Attorney- 
General- against Mr Justice 
Scott’s, refusal in the High 
Court last month to ban press 
'’eports.of.the memoirs. 

The bearing -continues today. 

Councils told to 
sell off land 

ByPari Ch erae da ht 

Property Correspondent 

TEE GOVERNMENT has told 
local authorities not to hold on 
to unused industrial land which 
Could be used for retail devel- 
opments. - 

This advice fa in a document 
of planning policy guida n ce fbr 
retail developments, published, 
-yesterday. It; adds a fresh ele- 
ment to a draft on retail devel- 
opment planning, which has 
been' circulating loir consulta- 
tion, since last September. 

The thrust of ±he Govern- 
ment's plaimfaig instructions to 
local . authorities has not 
4dai%eiLduiteg consultation. 

The Department of Environ- 
-nttnf that retail- 

ing ris a major industry but 
wants -major shopping cadres 

kept' bat of the. Green Belt in 

particular and the c o untrysi de 

iogemnl : . 
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MANAGEMENT: Marketing and Advertising 


AFTER TWO years in which 
television advertising costs 
have soared by more than 50 
per cent, the I TV companies 
may this year give advertis- 
ers a chance to get their 
breath back. Costs are not 
expected to rise in the next 12 
months by more than 5 per 
cent. 

A period of such relative 
stability will be welcomed by 
industry. But, as a conference 
of the Incorporated Society of 
British Advertisers (1SBA) 
heard this week, much eco- 
nomic damage has already 
been done to industry; and 
the pause In the upward spi- 
ral may not last for long. 

The costs of TV advertising 
reflect the primary economics 
of supply and demand. Parlia- 
ment has established a statu- 
tory monopoly with a 
restricted supply of advertis- 
ing time. But demand for that 
time continues to grow. 

Economic growth in the 
past few years has itself gen- 
erated more general demand 
from industry. The Govern- 
ment, too, has become a major 
TV advertiser, using the 
medium, for example, to sell 
its privatisation programmes. 

Banks and other financial 
institutions have moved in 
with enthusiasm. According 
to Media Expenditure Analy- 
sis (MEAL), the joint stock 
banks spent £8.6m on TV 
advertising in 1980. By last 
year, the total had risen to 
£ 50.3m. Insurance companies 
spent £3. 5m in 1980, and 
£31.6m last year. The build- 
ing societies' spending on TV 
advertising rose in the same 
period from £8.8m to £41. lm. 

These “newcomers" cer- 
tainly have no illusions about 
the expense of the medium. 
For even the rates being 
charged by the I TV companies 
- which ran 23 per cent 
above the retail price index in 
1986 and 20 per cent higher 
than the RPI last year - do 
not measure the real rise in 
costs. The Institute of Pract- 
itioners in Advertising (IPA) 
'claims that the 1TV audience 
has declined from 56 per cent 
of the total to 51 per cent 
over the last three years and 
is also becoming older and 
more downmarket than that 
of the BBC. 

But financial institutions 
appear happy about the 
returns they get. NatWest 
which, according to MEAL, 
spent around £12.7m on TV 
advertising last year, says 
television is the most effec- 
tive medium for promoting 
products for young people 
and for penetrating the mass 
market for loans and mort- 
gages. 

That, it adds, can be judged 
from the fact that NatWest Is 


TV advertising costs 


A short-lived hiatus? 

UK rate stability may be temporary, Philip Rawstorne reports 



Media Bates 



Source: 198Q/8B-Advertising Association. 1987 



Household cl e ani ng products have given way to fi na n ci al product ads as rates have soared 


now brand leader in the 
young adult market and leads 
bank mortgage lending with 
advances of more than £5bn. 

Dick Spellman, divisional 
manager, marketing services, 
for the Halifax Building Soci- 
ety, agrees: “TV advertising is 
expensive. But it can deliver 
the goods if you use it care- 
fully. You cannot afford to be 
on the box at any price." 

But for many branded con- 
sumer goods, the price has 
already become too high. Ray 
Morgan, chairman of the inde- 
pendent media buyer, RMP, 
points to the evidence appear- 
ing on the small screen itself. 
“The British housewife - the 
dominant I TV viewer - must 
be increasingly enchanted,” 
he says, “to see that she is 
being tempted more fre- 
quently by cash-cards, share 
offers, cars, travel and the 
like than by the traditional 
‘keep the family clean and 
well-fed’ products.” 

Morgan estimates that the 
overall cost today of bringing 
a brand to 70-80 per cent of 
UK housewives in three or 


four 30 second spots a month 
- considered the minimum 
necessary for a worthwhile 
return - would cost around 
£300,000. “The rise in costs in 
the past two years has been 
horrific,’' he says. 

John Dale, sales director of 
Pedigree Petfoods, says: “Our 
productivity in the past five 
years has doubled, but the 
percentage of our sales going 
on advertising has doubled as 
well. Much of the improve* 
ment in productivity is 
merely being used to pay for 
the higher advertising costs. Z 
don’t mind paying free mar- 
ket rates, but the present sys- 
tem is a recipe for disaster.” 

John Sharpe, chairman of 
Elida Gibbs, the Unilever 
health and beauty products 
subsidiary, says it hits every- 
body. Large advertisers must 
find large sums of money to 
sustain their advertising pres- 
ence in the market. “For many 
smaller brands, the cost of 
buying into television at all is 
becoming a very difficult 
decision in terms of commer- 
cial justification." 


Sharpe says companies with 
advertising expenditure run- 
ning at 5-10 per cent of total 
revenues have been saddled 
with a cost increase of up to 
4.5 per cent by TV rate rises 
during the past two years. 

A company that launched a 
new product in 1985 on a 
£1.4m TV advertising budget 
would now have to spend 
about £2m to achieve the 
same impact. 

Dick Johnson, marketing 
services director for Procter 
& Gamble, and chairman of 
ISBA's executive committee, 
calculates that if advertising 
costs had risen in line with 
RPI over the past 10 years, 
British indusUy would have 
“saved" more than £1.5bn - 
“Money which could have 
been used to create Jobs and 
wealth." The cost of TV 
advertising in the UK was 
now higher than in either 
Japan or the United States. 

Dick Emery, sales director 
of Central Television and 
chairman of the marketing 
committee of the Independent 
Television Companies Associ- 


ation, argues that there has 
now been a significant cfc 
of attitude towards advi 
ers' problems. 

Apart from the extra oppor- 
tunities provided by the move 
towards 24-hour broadcast- 
ing, the average adve 
minutage is being ina 
from six minutes to seven 
minutes an hour, rising to a 
ceiling of minutes in peak 
viewing time. Share schemes - 
by which an I TV company 
serving, say, 10 per cent of 
UK homes would give dis- 
counts to advertisers which 
spent a similar percentage of 
their budget .within its area, 
and penalise those who did 
not - have been withdrawn. 

Emery claims that ITV's 
audience share is now 
increasing because of better 
programmes and more com- 
petitive scheduling. 

But advertisers, generally, 
believe that their long term 
future depends on more radi- 
cal changes in the structure of 
British television. 

Johnson states firmly: 
“There is a need to inject com- 
petition into the system to 
promote efficiency and dyna- 
mism, and to increase the sup- 
ply of TV advertising time 
significantly." 

Channel 4 should be given 
its independence from ITV to 
develop its own national mar- 
ket, catering for selective tar- 
get buying, he argues. 

Greater competition should 
be injected into the next ITV 
franchise round in 1992. Sep- 
arate weekday/weekend fran- 
chises should be established 
in major urban areas; and a 
night-time franchise should 
be introduced. 

Encouragement should be 
given to the establishment of 
a fifth channel. It could be a 
national channel or a honey- 
comb of city-based stations. 
There would be ample fund- 
ing for it as well as for British 
Satellite Broadcasting which 
would not make any signifi- 
cant contribution to the prob- 
lem of available advertising 
time until the mid-1990s. 

Other changes that might be 
considered, Johnson says, are 
programme sponsorship and 
the transfer of much of the 
Government’s public service 
advertising from ITV to the 
BBC. “It would free commer- 
cial advertising time on ITV 
and if the Government paid 
for the adverts, that might 
help the BBC with its finan- 
cial problems. 

He avers: “If the Govern- 
ment comes forward with pro- 
posals for changes of this 
dimension later this year, it 
will make a real impact on a 
problem which needs solving 
urgently because it is a brake 
on the economy. It really is.” 


Product innovation 


The chocolate box factor 

Christopher Parkes on the search for winners 


WHEN IT comes to romance 
and mystery, Bouraville, the 
Birmingham suburb, is not a 
patch on the south of France 
and the Bermuda Trian g l e . 

These, it seems, were the 
magic ingredients the UK 
chocolate assortments market 
was missing. Accordingly, 
things looked up when Cad- 
bury withdrew its Boumville 
Selection and launched Biar- 
ritz in a fancy triangular box, 
accompanied by allusive 
advertisements - “strange 
things happen in the blue tri- 
angle." 

The new product pushed 
Cadbury’s share of the boxed 
plain assortments market 
fiom 8 per cent to 25 per cent 
in a matter of months, and 
chalked up another success 
for new product developers 


ideas than hitherto and are 
more likely to change their 
habits frequently. Lodge 


argues. 

Rapid 


Craton Lodge & Knight. 

According to Creenagh 
Lodge, CUTS research direc- 


tor, Biarritz left the competi- 
tion standing. Black Magic 
and All Gold were for "mam- 
sie” types, she says, who 
enjoy watching Come Dancing 
on television and get a box or 
handkerchiefs for Christmas. 
“Boumville selection was 
old-fashioned long Johns. 
Biarritz is French knickers,” 
she adds, celebrating the suc- 
cessful repositioning of an old 
product in a wider, younger 
and more individualistic mar- 
ket slot. 

Biarritz is essentially 
Boumville Selection in- a new 
box. CLK readily admits that 
a third of its NPD is in reality 
“old" product development. 

But new or old, every candi- 
date for the marketplace has 
to be exhaustively tasted and 
tested by CLK, Cadbury, con- 
sumer panels and advertising 
agents until the mix is judged 
right for the target market. 

Life for the new product 
developers has been made 
more difficult by the fact that 
people no longer live, con- 
sume, entertain or dress 
themselves in ways which can 
be predicted by the measures 
of the old-school researchers. 

The ways of women, for 
example, the target consum- 
ers for Biarritz, have changed 
radically. Women are increas- 
ingly working well into mid- 
dle age and beyond. This 
means that -they are then mix- 
ing more with younger peo- 
ple, are more receptive to new 


ipia social change and the 
fragmentation and segmenta- 
tion of traditional market sec- 
tors may be one reason for 
the emergence and Increasing 1 
prosperity of consultancies 
like CLK. Another, according 
to a new study from consul- 
tancy Brand New, is that 
manufacturers driven to 
cost-savings during and after 
oil crisis tended to carve 
up their marketing depart- 
ments in a particularly savage 
manner. 

Product developers,- like 
many of the products they 
develop, have prospered 
because they have found a 
niche to exploit. 

However, their prosperity is 
hard won. The sector is 

Biarritz is essentially 
Boumville Selection in 
a new box. A third of 
‘new 3 products are ‘old* 

highly competitive, laden 
with risk, and saddled with a 
potential clientele. Brand New 
says, which has a “cloud- 
cuckoo-land" attitude to inno- 
vation. Although more than 
half the 150 chief executives 
approached in a Brand New 
survey placed innovation 
among the top three factors 
for success, almost two thirds 
— and 80 per cent of food 
companies - said they -spent 
less than 5 per cent of sales 
on new product development. 

Curiously, since success in 
overcrowded markets is noto- 
riously elusive, 39 per cent of 
the interviewees said any new 
product failure was unaccept- 
able. Taken together with a 
recent Institute of Marketing 
study which showed that only 
32 per cent of UK companies 
conducted market research 
and only 25 per cent invested 
in NPD, this presents an inter- 
esting picture of British 
industry's attitude to taking 
calculated risks. 

CLK, which works to a 
mean success rate of 1:10, has 
encountered this tendency. 
“We live in a dimate where 
people don’t get rewards for 
taking risks,” says Chris 
Wood, managing-director. One 


of his criteria for new clients 
is that his agency should not 
work in a vacuum. "If there is 
no one In the organisation 
with a remit making him 
responsible for NPD, then you 
might as well forget it." 

One difficulty appears to be 
that of handling clients’ 
demands throughout the 
development process for esti- 
mates of how the new prod- 
uct will well- “We cannot give 
the clients any estimates until 
we are well down the line 
with a product, wrapper and 
advertisements,” says Lodge. 
“We just have to tell them to 
be brave. NPD is very high 
risk and begs candour.” 

There Is Candour aplenty in 
the latest KAE Development 
study of supermarket buyers’ 
attitudes to new products. 
Their demands, which must 
be fulfilled if newcomers are 
even to make it to their 
shelves, let alone the shop- 
per’s trolley, are straightfor- 
ward. They require products 
with excellent quality tailored 
for expanding markets with 
strong consumer 

demand.. -and fat advertising 
budgets. In that order. • 

The big companies - make 
their mistakes, but, perhaps 
not surprisingly, they also 
enjoy a consistently high suc- 
cess rate. The companies 
named nv KAE's top innova- 
tors list have barely altered 
in the 18 years since the 
study was -first published. 
Cadbury, CLK's star client, 
has made it to the top 10 this 
year for the first time since 
1978, with Biarritz gaining 
many honourable mentions. 

But only two of the compa- 
nies in KAE’s top 20 innova- 
tors list figure in its list of 
most successful new products 
this year. This helps to bear 
out KAE's contention that 
once won, a reputation for 
good product development is 
not . easily lost.. “But building 
the reputation in. the first 
place is difficult if the trade 
has a fixed idea about a com- 
pany's capabilities.” 

Innovation in Consumer 
Markets, Brand Mew (Product 
Origination), 49 Princes 
Place, London. Wll 4QA. Tel- 
01 £21 7011. 

• New Products in Grocers, 
- KAUDeoelopment, 7 Arundel 
Street, London WCXR SDR. 
Tet 01379 6118. 






TO THE USA! 

Fly just 20,000 miles with Northwest in 198$, and*, 
we'll give you a free Economy Class Transatlantic 
round-trip ticket. Fly 30,000 miles; and well give you 



















ticket on our US domestic network covering almost ; ,*' 

200 cities across North America. 

All you have to do is enrol as a memberof ihe 
Northwest WORLDPERKS Free Travel Plan ; - 
and make one Transatlantic flight with us 
'before Mardi3Tstl 

our new MILAGE MATCH Js 

will automatically receive dbw&Fecredff*: ''v-Vv, 
mileage for every mile you fly' with Norlhwe^-*’ 
throughout 1988. 

For your guidance, actual 

San Francisco is 10,784 miles- so, wffli MILEAGE • , **•«*«*; 

MATCH, one round-trip will earn you a free ;.*■■■ * •_' 

Transatlantic return ticket ' - . ^7*?$ 

TO JOIN THE NORTHWEST WORLDPERKS FREE TRAVEL PLAN CALL ar-2786784 OR 

Northwest Airlines, WORLDPERKS Service Centre, 49 Albemarle Street, London W1X3FE. Tel: 01-278 6784 

□ Please send me details of the WORLDPERKS and MILEAGE MATCH scheme so that I may enrol t 
member of your Free Travel Plan. 

□ 

NAME 


member of your Free Travel Plan. 

I am already a WORLDPERKS member. Please send me details of MILEAGE MATCH. 

Tick Appropriate box 


ADDRESS. 


FTI 


.WORLDPERKS 


rana faster 



LOOK TO US ^NORTHWEST AIRLINES 


Heidrick and Struggles 


Consultants in Executive Search 


w« arc pleased 
to announce that 
Emanuel N. Monogems, 
head of the New York 
Financial Services Practice, 
has been elected 
a Director 
of our firm. 


245 Park Avenue 
New York, New York 10167 
212/867-9876 


Adana Boston Chicago Cleveland Dallas Greenwich 
Houston Los Ajigeles Menlo Park MinneapoKs/St. Paul 
New York San Francisco Washington, D.C 

Offices in Other Principal Cities of the Worid . 


DIRECT 

MARKETING 

Tbe F namari Times proposa to 


TUESDAY 8 MABCH 

R* a Ai& edtaorfad tmopab and deutOi 
eTmBibte toteaueaenspodiifla^ 
p to M ffWBMrr . 

SABAH PAKENHAM-WAUSB 
on 01-248 B0O6 ext 4611 

or write to her at: 

Bracken House 
10 Cannon Street 
London 
EC4P4BY 


Inside Stories 
sell in 
Country life 

live. So dvatb* 
ahwy4«i«hDnaI tame* when 

InrciKjrflfccarBcijn foi n i a fn • 
Country Lifc, Superb rejrojucttoa 
mcantr twk fuvr ivtc, 

ofKviallTmcolmc And yin will be 
reaching the np«n»eecfk]n of . 

upimun -semen. Dtawthe id* wo, 
Contacr Ntgei LwJxt 

. 01-2615401 
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Manchester 
Business School 


THE SENIOR EXECtTITVE COURSE 

• An intensive tfaree-week p rogramm e for 
members of an organisation'stop executive warn. 

FINANCE: MARKETBVGcSTRATEGY 

: In an uncertain world, the vision, s kills anij 
confidence to pursue proactive policies are 
increasingly a roquirerneint for success. 1 

Fcrr21yeai^lheS«ii0rEre«xitlveCottiseat 
Manchester, with its emphasis on partidpaiion and 
project methods, has met these needs and provides 
a well-tried format piacticaisohiticms. 

Thenextmocour^njnfroinllCay9di 
toMay 27th 1988, and fittfflgqptenibeg 12 dr 
September 30th 1988. 

Ffcr details completefhe coupon and return to: 
The SEC Adroi iiw b ato^ Man dicatei ' Ba dnew 
SdKK^ Manchester M186PB. TfeL 061-275 6333. 
Ext 6369. Telex 668354. 
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Financial Times Thursday January 21 1988 



MOTORING PRESS 
BREATHLESS. 



j Tftenew British built Peugeot 405 was su 

-With* : the.gentlamen-of the press, a hard- 
nosed bunch if ever there was, effusive in 
their praise. 

But will you be similarly impressed with 
this most original 4 door, 5 seater family 
saloon? 

“Looks good, performs well, has superb 
handling and an excellent ride, ample room 
and good refmerrijenL 79 

MOTOR MAGAZINE 

We sincerely hope so. 

Perhaps the first thing to take your eye is 
that sleek body style. No car in its class has 
a lower drag factor. 



Wrap-over doors, the elimination of con- 
ventional drip channels, flush-fit bonded 
windscreen and rear window all conspire 
to reduce wind-noise and so improve the 


aerodynamics. (Thus affording excellent 
jfuel economy.) _J _ _i 

Look closer and you’ll find that the eye- 
catching design incorporates many smaller 
points, showing an almost obsessive attention 
to detail 

Like mounting the windscreen washer jets 
on the wiper arms. The spare wheel mounted 
under the boot floor, for easier access. 

The wide rear doors, for ease of 
entry. And a whole lot more besides. 

Inside there’s a tilt adjustable 
steering column. Remote control rear- 
view mirrors. Height adjustable front 
seat belts. Hinged radio cover. And 
a ‘lights on’ warning buzzer, all fitted 
as standard. 

As you can see from the spacious 
interior, luxury too comes as 
standard. 

With a wide selection of fine upholstery 
and carpeting combinations. 

But to fully appreciate the 405, you really 
must get behind the wheel and drive it. For 
when it comes to handling and performance, 
Peugeot have virtually cornered the market. 

“Peugeot would appear to have another 
winner. " autocar 

The all aluminium alloy, ohc engine, allied 
to a five speed box and much praised Peugeot 
suspension proves to be a potent combination. 


“A very real challenge. 79 


whatcar 


Making this a real driver’s car. 

While off the road (to think of such a 
thing!) the 405 is designed to spend an absol- 
ute minimum of time in the service bay. With 
a battery of labour and money saving features. 



There are 8 models to choose from, with 
varying levels of specification, culminating 
in the top of the range, 124 mph GTX Injection. 

Heralding a new era in car production, the 
405 has just been voted ‘European Car of the 
Year,’ by a jury of respected journalists. 

Obviously it took their breath away. 

May we suggest you take a test drive and 
experience the sensation yourself? 


THE LION GOES FROM STRENGTH 
TO STRENGTH. 


FOR A FULL INFORMATION PACK ON THE 405 RANGE, CALL US FREE ON 0800 400 405 (24 HOURS A DAY). 




Well-managed firms with the best products, the most 

competent workforce and the sharpest 
marketing departments can go out of business. 


True or false? 


Trite! The world 1s littered with Corpses of firms 
which have been put out of business by the volatility of the 
economic environment. Corpses of firms which have 
been exposed to hostile takeovers. 

Why? Because volatility in the price of Interest 
rates, currencies and commodities has exposed financial 
risks we haven't recognized or managed in the past. 

A firm may think Its profitability is ensured as long 
as it manufactures the best widget, not realizing that 
price fluctuations could diminish or wipe out expected 
cash flows. 

At the same time, uncontrollable price changes 
don't have to destroy the firm. 

At Chase we have the answer, financial engineering 
for risk management. 

As a global institution offering a full range of invest- 
ment banking services backed by the power of a strong 
commercial bank. Chase can identify and reduce your 
risk exposure no matter what business you're in. 



Unanticipated economic changes outside a firm's 
direct control that affect its performance are called 
strategic risks. 

Core business risks, on the other hand, are the risks 
most firms have to take based on production, technology, 
labour and capital input decisions. 

Most companies know how to manage the latter and 
understand how they can affect a firm's profitability. 

However, profitability also depends on volatility In 
the economic environment 

Strategic risks, for example, can put the firm out of 
business, negatively affecting even the most technologi- 
cally competitive firm in the Industry. 

Depending on its core business, the firm may face 
exposure to several different variables in its economic 
operating environment 

Price changes may result from a monetary policy 
shift in Bonn or new government regulations in Tbkyo. 

Strategic risk therefore results from the core 
business but Is separate from It; accordingly it should be 
managed separately. 

But before strategic risk can be managed. It must be 
Identified. 
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A simple T-account Illustrates how not recognizing 
strategic risk can be critical, since these price risks can 
show up on almost any corporation's balance sheet 

Here’s the T-account for a US-based gold mining 
corporation: 


GOLD MINE 

A 

L 

GOLD 

saomowMos 

OTHER 

OTHER 


Basically, the gold mining firm is long gold and 
short dollars. 

On the liability side, it borrows dollars at a floating 
rate for, say, five years with the rate re-priced every six 
months. 

On the asset side, the firm receives flows of Income 
depending on the price of gold, which may change dally. 

The firm uses its income to pay its workers in 
dollars. 

Subtracting the dotlar-based labour expenses and 
the interest rate-indexed borrowing costs from the gold 
price-determined Income leaves the profits of the firm. 

A sudden decline in the price of gold or a lump 
in interest rates can drive today's profits to tomorrow's 
bankruptcy. 

No matter how state-of-the-art the firm's extraction 
machinery or excellent Us workforce, two fundamental 
things will determine the firm's profitability: the price 
of gold and the cost of borrowing. 

These exposures can be illustrated with risk 
profiles: 




This analytical tool Identifies and measures financial 
risk. The steepness of the slope of the risk profile 
indicates the amount of exposure a firm has to a par- 
ticular price variable. 

In the case of the gold mining firm, there is a large 
risk exposure to gold price changes and a lesser exposure 
to interest rate changes. 

How can the firm manage these strategic risks and 
get on with the underlying business of digging gold out 
of the ground? 



The development of markets in options and swaps, 
together with the growth of the forwards and futures mar- 
kets, provides the tools for managing a firm's strategic risk. 

Using these four basic products like a child uses toy 
building blocks, large banks can put together hedging 
instruments that exactly match the requirements of 
individual clients. 

A swap, entailing the exchange of a fixed rate 
interest payment with a floating rate receipt, can protect 
the gold mine from fluctuating Interest rates. 

Using the risk profile framework, the swap can be 
shown as an upward sloping line; the gold mine firm 
receives floating rate payments, which Increase as the 
short-term Interest rate rises. Thus, the swap position 
offsets the underlying risk profile: 



Options also provide the ability tO tailor solutions to 
particular customer requirements. 

Consider a real-estate developer whose profits are 
affected by interest rates not only through their determina- 
tion of borrowing costs, but also by their impact on the 
demand for new construction. 

A simple call option gives the real-estate developer 
the right, but not the obligation, to borrow funds at a 
certain rate. Thus, he has protection against the down-side 
risks of rising interest rates but retains the up-slde 
benefits of felling rates: 



At Chase Manhattan, weVe developed the building 
block approach to financial engineering to solve our 
clients' Increasingly complex strategic risk exposures. 

Using our expertise with the basic building blocks, 
we produce financial solutions that are sophisticated but 
uncomplicated, cost-effective and tailored to specific 
customer needs. The approach combines the highly pro- 
fessional skills of our dealers handling each of these 
instruments in worldwide markets with the creative and 
complementary skills of our financial engineers. 

And each time Chase snaps together the building 
blocks to design a financial solution, the next deal 
becomes even easier. 

A year ago, many financial market participants 
couldn't even provide prices on US-dollar Interest rate 
options of maturities longer than one year or In amounts 
of more than S500 million. 

Chase has been providing those quotes dally with 
minimum turnaround time. We also offer capped or 
collared loans with a tenure of seven years or more with 
little or no delay. 





Use a forward, future, or swap . . . 

av 

\ 


AP 



m 


st 


\ 




\ 


RMMttng 




Or, use an at-the-money option . . . 
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to minimize adverse outcomes, 
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Or, use an out-of-the-money option ! . 

AV 


to get lower cost insurance. 
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Or, use twice as many options .. . 
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to change the firm's response to P. 
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fn Or,. buy and sell options . . . 
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. Or, use a forward, 
future, or swap . . . 

A V 




to eliminate out-of-pocket costs. 
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These are only a few examples of how Chase can 
apply financial engineering to complex problems. 

Our expertise In providing liquidity through the 
credit and capital markets, along with our bey position 
dealing in risk management instruments, means we can 


buUd the solution to manage any strategic risk our 
clients fece. 

For more information on how we can help you 
manage your company's risk, take a chance. Call Nick 
Robinson on (01) 726 7240. 
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march towards high-tech Zionism 


By Abdo Kadifa and Chibli Mallat 


£N 1984, Shimon . Peres, then 
Israeli premier, announced 
that his country was Mitering 
“the third stage of Zionism"^ 
After the first two stages, 
which he defined as the con* 
quest of work and conquest of 
the land, he said Israel must 
usher In- the era' of the con- 
quest of science; this, third 
stage was to be achieved by 
the unrestrained development 
of high technology. 

The emphasis on technology 
has been actively pursued 
since the early 1980s, and, as 
a small developing country, 
Israel has been unusually .suc- 
cessful in producing military 
and commercial technology. 

The scale of its success is 
Impressive: science-based 
exports Jumped front $230ra 
In 1976 to $1.4bn in 1982. 
And although much of the 
output Is in the highly publi- 
cised “battle-bred" military 
equipment, the sophistication 
of commercial products in 
some areas matches the qual- 
ity of European and Japanese 
Industries. 

The variety of products 
m an u factured by Israeli com- 
panies is also remarkable. 
They include microprocessor 
systems, thin-film electronics, 
integrated circuits, fibre optic 

rmwinwmrfj-irtiftn devices, 

cal imaging equipment, surgi- 
cal and industrial lasers, taut 
biotechnology kits. 

A good example of the 
diversity and breadth of the 
country’s high technology is 
Elron Electronics Industries, 
the industrial conglomerate. 
Etron’s most successful. divi- 
sion is Elbit, which produces 
military computers and avion- 
ics equipment. Other divisions 



include Ffbromcs and Optro- 
teoh, involved reflectively in 
data communications and 
robotic vision systems,’ while 
another wing, the Zoron Cor- 
poration, designs and mano- 
facturea senricohduetaors. 

Elron also exploits medical 
equipment and biotechnology 
with E&dnt and '.the' Biotech- 
nology General Corporation. . 

However, such outward 
signs of tecbnriogteal success 
hide serious constraints on 
Israel's growth to technology. 
The Government itself has 
been accused of hindering 
expansion through interfer- 
ence in the economy. As a leg- 
acy of early. Zionism, the 
IsreaE State plays an inter- 
ventionist role with a bureau- 
cratic apparatus used to 
enhance . . the “socialist* 
appearance of the country. 
Prospective investors in Israel 
often complain that Israel’s 
problem is «. Government- hn- 
posed economiogridlock. •_ 

■ • Also, the high-technology 
thrust- has - been hampered- by 
Israel’ s ec onomic recession. 
-Until 1977, growth of Israel’s 
gross national product. (GNP) 
averaged between 7 and 10 
per cent. In recent years it 
has declined to between one 
and : 2 .per cent. Although 
inflation is no longer In 
threenffigit figures, it still lin- 
gers at around. 20 per cent. 
The war effort, which 
demands 30 per cent of the 
c ountry * s GNP,-places a sig- 
nificant strain on the econ- 
omy, and foreign debt Stands 
at $6,500 per capita — the 
highest in the world. 

Israel's - success has also 
been tempered by its inability 
to manufacture its products 

Kodak doubles up 
on cotom imaging 

TWO MAJOR developments 
in the colour imaging field 
were recently revealed fay 
Kodak at a New York trade 
show. One Is a colour copier 
which, at 23 copies per min- 
ute, is four times faster 
than any existing colour 
machine, according to 
Kodak. The other is a proto- • 
type of an electronic high- 
speed colour printer based 
on light emitting diode : 
(LED) technology and an 
advanced ink jet printing ' 
unit working in four col- i 
ours. 

The ; high volume colour 
copier is expected to be par- 
ticularly attractive to 


on any large-scale basis. A 
lack of minerals and other 
raw materials needed to sus- 
tain more conventional export 
industries, and the absence of 
a local Inexpensive work- 
force, has forced the country 
to concentrate on low-volume, 
high-premium products. In 
the only case where the mass 
production of a high-tech item 
was -attempted - the Lavi Jet 
fighter project - the interna- 
tional situation and financial 
constraints made it impossible 
to continue. 

Successes for Israeli high- 
tech companies can, there- 
fore, only be relative. Mass 
production of high-technology 
goods, which could yield sub- 
stantial revenues, would 
require a total nat-irmai 
international mobilisation 
which is almost impossible for 
a small economy. 

Nevertheless, a number of 
companies have attempted to 
take advantage of the concept 
of specialised niche markets. 
The Elron conglomerate has 
been particularly active iU 
financing such ventures and 
invested heavily in its affili- 
ate, Elscint, which produces 
medical imaging equipment. 
Scftex, an independent com- 
pany, also attempted to 
exploit this concept in the 
computer graphics market. 

The drawbacks of such a 
strategy are considerable. The 
life of a successful innovative 
product lasts only as long as 
the prospective market is not 
saturated with competitive 
products which have been 
mass-produced by larger cor- 
porations. 

Both Elscint and Scitex 
were confronted with this 

“quick print* and in-plant 
establishments and in gen- 
eral business and office 
applications where colour is 
needed. Called ColorEdge, 
the unit will be available in 
the US in March and in 
Europe later in the year. 

Small company fine to 
big company features 

MANY OP the facilities 
associated with larger com- 
pany telephone exchanges 
are provided in a micropro- 
cessor-controlled system 
introduced by Ansamatic of 
London. 

The exchange, called Lon- 
don 8, costs £600, including 
the cost of the handsets. It 


problem and sustained heavy 
losses as their market niches 
became mature. In 1986, the 
companies lost US$11 6m and 
US$33-7m respectively and 
the Government was forced to 
intervene in an attempt to 
save them from bankruptcy. 

The success of Israel's tech- 
nology drive has also been 
limited by lack of capital. 
High technology is a capital 
Intensive industry. Its basic 
production vehicles, sophisti- 
cated equipment and skilled 
manpower are expensive. 

Product development cycles 
require a large influx of con- 
tinuous and steady invest- 
ment before reaching profit- 
able products. Readiness for 
high risk is important; the 
success of one venture is par- 
alleled by a multitude of 
bankruptcies. 

Israel cannot sustain a pol- 
icy of industrial redeployment 
on- the basis of high-technol- 
ogy without outside help. 
Although the Government has 
passed laws alleviating tax 
burdens for new companies 
and set up special organisa- 
tions for financial and admin- 
istrative co-ordination, fund- 
ing in Israel itself is not 
sufficient. Companies are 
obliged to go overseas for 
capital. More than 25 Israeli 
companies are traded on the 
US stock market, and $250m 
has been raised through share 
issues in the past five years. 

The expansion of technol- 
ogy has also been hindered by 
lack of a regional market. The 
Middle East market is barred 
because of political consider- 
ations and its relative eco- 
nomic immaturity. 

The majority of the accessi- 

has lines that can be vari- 
ously arranged as exten- 
sions or exchange lines, and 
incorporates a typical sya- j 
tern of two outside lines and 
four extensions. 

!. Any extension phone can 
be made the “switchboard” 
if a full-time operator is not 
requtaed, and all the exten- 
sions can hold and transfer 
calls to other extensions. 

Up to four incoming cal- 
lers can be “parked”, and 
London 8 can bar selected 
extensions from making 
international, national or 
even local calls. Other facil- 
ities include conferencing, 
abbreviated dialling of up 
to 40 numbers and call log- 
ging (with the addition of a 
printer). 
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Successful Selling with Lloyds 
Bowmaker Business Technology 
Finance 

If you're m the business of selling computer or 
equipment, you’ll probably 
always be in the market for ideas that help you and 


Enter Lloyds Bowmaker Business Technology we can provide ex 

Finance. up. Pull training 

Far from offering any old run of the mill leasing financial package 

service, the Lloyds Bowmaker approach to ^ And a whore l 

equipment finance provides a positive and highly designed to keep 

innovative method of helping you sell more. coveted upward p 

Which is why we say our style of lea s i n g offers Plenty of gw 

you S ALES POWER. Lloyds Bowmakei 

Perhaps the most important justification of that By the way, il 

particularly attractive promise is that, miKke most ua, it may not bet 

of our competitors, we don't . 

handle just any leasing deaL . ' i 

Instead, we specialise in | | | jjO VQ q i 

financing technology- baaed I 1 ® <* 

L^j Bowmaker 


office equipment, marketed by the foremost compan- 
ies in the UK computer and telecommunications 
- dealership market. Which means our plans and our 
sales people are folly attuned to providing precisely 
the service and facilities required by people who are' 
making office equipment buying decisions. 

Moreover, our service features one of thefastest 
leasing response rates around: you can depend on us 
to pay up within 48 hours of receipt of invoice. Also, 
we can provide excellent sales and marketing back 
up. Full training for your sales people in using our 
financial package to the greatest effect. 

And a whore host of other valuable benefits, all 
designed to keep your sales figures on that much 
coveted upward path. 

Plenty of good reasons to make contact with 
Lloyds Bowmaker Sales Power soon. 

By the way, if you don't get around to contacting 
us, it may not be too long before we're contacting you. 

After all, with the sales success 
• _ we could be bringing you, we’re 

y/|C sure you won't object to ub 

doing a little selling of our own. 


Business Technology Finance 


BRISTOL BSI 3QW. TELEPHONE: 0272 *9080- 


ble Third World countries 
hardly consume any high-tech 
products except in the form 
of military equipment. And 
even in this sector, Israel is 
experiencing severe difficul- 
ties In obtaining repayments, 
with approximately $300m of 
Israeli arms exports consid- 
ered unrecoverable. 

But the Government has 
successfully striven to over- 
come the lack of a regional 
market by opening up alterna- 
tive markets elsewhere. It has 
signed two important free 
trade agreements - with the 
EC in 1975 and the US in 
1985. These have created an 
export market for Israeli 
goods, unimpeded by tariffs 
or quotas, in over two thirds 
of Israel’s present world out- 
lets. 

However, the base of the 
country’s technological drive 
remains fragile. Many of 
Israel's highly-skilled engi- 
neers and scientists - the 
basic asset of the country - 
support research and develop- 
ment centres in foreign multi- 
nationals. 

Israel enjoys a steady flow 
of home-grown technology 
graduates from such world- 
renowned universities and 
research centres as the Weiz- 
man Institute, the Hebrew 
University and Technion. It 
also has the highest number 
of Massachusetts Institute of 
Technology graduates per 
capita of any country outside 
the US. 

However, these skilled 
Israeli workers are already 
being attracted abroad. Any 
setback in high-tech indus- 
tries, such as has been occur- 
ring over the past two years 

- Quick picture of 
tighter security 

SECURITY SURVEILLANCE 
single-frame television 
“snapshots” can be sent 
down a telephone line in 
seconds u sing a system 
from Robot (UK) of Derby. 

Approved for use on the 
UK public telephone net- 
work, the system employs 
data compression of the 
video signal to allow a 
reduced clarity picture, 
complete with a character 
display of site details, to be 
sent quickly. Alternatively, 
a foil definition picture can 
be transmitted in under 20 
seconds. 

The systmn, called Robot 
3500, enables remote site 


in the electronics sector, 
threatens to drive scores of 
highly skilled engineers 
abroad in search of a better 
equipped technical environ- 
ment, and more stable and 
lucrative jobs. 

The country's policy is also 
fragile because much of the 
resources directed towards 
technology have been geared 
towards the military. 
Although military production 
has allowed Israel to export 
to Third World countries, 
there will be difficulties In 
sustaining the present effort. 

The director general of 
Rafael Armament Develop- 
ment Authorities said: “In the 
case of consumer products 
cost usually decreases from 
one generation to the next. 
For military products the 
emphasis on almost impossi- 
ble performance requirements 
leads to ever more complex 
systems from one generation 
to the next.” 

It is this heavy bias on the 
military which means that 
Israel's technology-led eco- 
nomic expansion does not 
appear to present a model for 
other developing countries. 

Nor do other countries ben- 
efit from the favouritism in 
the international market that 
Israel enjoys. If developing 
countries want to establish a 
high-technology industry, 
they cannot count, like Israel, 
on unhampered technology 
transfer, easy capital, and 
tariff-free foreign outlets. 

The price to be paid for 
such favouritism, however, is 
a constraint on political inde- 
pendence. For almost all its 
high-tech manufacturing and 
marketing, Israel still relies 

cameras to be programmed 
from the central point, 
obviating site visits. Trig- 
gered by an alarm system, a 
camera will automatically 
dial the central receiver and 
deliver its picture. 

US shortcircuits 
shopfioor control 

AMERICAN electronic engi- 
neers have invented a cir- 
cuit board which can con- 
trol up to 32 motors at <mce, 
writes Clive Cookson. 

Existing commercially 
available circuit boards can 
operate only two or three 
motors simultaneously. 

The board was made at 
the Los Alamos National 
Laboratory in New Mexico 
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r The risks involved in trading often complex 
* instruments in the capital markets are very 
clear and the events of last Autumn make the 
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Speakers will be drawn from a panel including: 


Jonathan Cohan 

CtMfE»aitMe 
County NaWfcst Unted 

Graham Simister 
General Menagn'fiBasuy 
Nomura Bar* imemaoonal pic 


Banrg Brothers 4 Co lid 
Bob frier 

Vice Pmsidant liter i rirunal Systems Drwaon 
PrudentetSeche Securities 


John Forsyth 
Dtrector 

Morgan GtwtWS Co Limited 

Paul Hanbury-WRmn 

Chef Deafer. Treasury 
Vtetpec Bartang Corporation 

Jwwtttw Brittoa 
prance Director 

Swns Bank Coroorahon KaratioralLld 

KctardKJW* ” ~~ 

Ntarcgfng Daeclor. Capita* Markets 
Charterhouse Bat* Unfed 


PnceWfaterhouse 


TJFTp FINANCIAL times 

JT J! CONFERENCE ORGANISATION 


To: financial Times Conference Qnjaneabon. 126 Jermyn Street 

London SW1Y4UJ lei; 01-925 2323 Telex 27347 FTC0NFG FacOl-9252125 

Please send me further details on the Capital Markets Workshop 



inspection of an Exaf 1800 medical scanner from Eladnt Medical 
Diagnostics. The company incurred heavy lessee as markets 
matured and salee became harder to achieve. 


on foreign participation. 

An alternative can be envis- 
aged. For a healthy develop- 
ment, Israel needs a realloca- 
tion of resources away from 
the military. Although Israel's 
high-technology drive was 
.originally Intended to con- 
serve its superiority over its 
neighbours, it could be re-di- 
rected if the economic walls 
surrounding the country were 
to disappear. 

A change hi the perception 
of Israel in the region, from 
the confrontational mood to 
open-door policies, would 

to meet a very specific tech- ; 
ni cal requirement — to align 
96 separate laser beams so 
that they all hit a target, 
the size of a grain of salt, at 
a distance of 600 metres. 
But the inventors believe it 
could be used commercially 
in many automated indus- 
tries where large numbers 
of devices need to be co-or- 
dinated. 

"One of our circuit boards 
could operate most of the 
equipment requiring posi- 
tioning in a petroleum refi- I 
nery or automobile assem- 
bly plant,* says Bert 
Kortegaard, a member of 1 
the engineering team. 

Each board contains 120 
computer chips and 250 
diodes, wired together on a 


decrease its dependence on 
the West. A synergy could be 
created with its Arab neigh- 
bours, generating a signifi- 
cant regional market which 
could contribute to the 
growth of all parties. Then, 
instead of serving military 
requirements, high-technol- 
ogy will address and solve 
real development problems. 

Abdo Kadifa is a computer 
systems engineer icith xerox 
in the US. Chibli Mallat is a 
lawyer, specialising in 
Islamic and international 
law. 

6-inch by 12 -inch card. It 
can control the speed of 32 
motors, and several boards 
can be wired together to 
operate hundreds of motors 
simultaneously. 

The Los Alamos engineers 
say conventional electronic 
controls require far more 
bulky equipment and oper- 
ate much more slowly than 
their new boards. 

The design has been 
patented - which is unusual 
for this type of electronic 
equipment - and the inven- 
tors have set up a private 
company at Los Alamos, 
called R and D Controls, to 
manufacture the board. 

CONTACTS: Kodak: UK ofnce. 0442 
<61122. Ansamatic: London. 448 2481. 
Robot (UK): 0332 812446. 


Company Notices 


NOTICE OF CONVERSION 
lb the holders of 


NATIONAL BANK OF CANADA 

Floating Rate Notes Duo 2085 
Convertible into Ftoadno Rato Subordinated Capferi DeCmnCuras 
Due 99 ream attar Conversion 

Notice is hereby given to the holders of the outstanding Floating 
Rate Notes Due 2085 (the "Notes") ol National Bank of Canada 
(the 'Bank") that pursuant to the provisiong of the Thrst Indenture dated 
as of August 28. 1086 between the Bank and Hunt GSnfinU du Canada, 
as trustee, the Bank has elected to convert on February 29. 1988 (the 
‘Converaon Daie'lafl of then outstanding Notes into an equal aggregate 
principal amount ot Floating Rate Subordinated Capital Debentures Due 
99 yearn after Conversion (the "Debentures"). 

Payment of the accrued interest on the Notes due on the Conversion 
Date wiH be made in me usual manner. Exchange of the Notes tor 
Debentures will be made on arxl after the Conversion Date against 
presentation and surrender of the Notes (together with all unmatured 
coupons and talons appertaining thereto) at Kredietbank SA 
Luxembouroeofse, 43. boulevard Royal, L-2955 Luxembourg or through 
Euro-Oear System or CEDE L SA. 

The Notes win no longer be outetancGng on and after the Canvason 
Data, interest on the Notes will cease to accrue from and after the 
Conversion Date and all urunatured coupons I Including arty talons) for 
such tomes! wiH be void and no payment shall be made In resj*ct thereof. 

NATIONAL BANK OF CANADA 

By: Michel Bdtanger 


Chairman of the Board and 
Chief Executive Officer 


January 21,1968 


KANSALUS-OSAKE-PANKKI 
(Incorporated with Limited 
UafafBties In Finland) 

USD 100,000,000 

Subordinated Floating Rato Notes 
Due July 1997 


in Accordance wiBi the terms and eonddone of 
tea none, wo hereby give nottoe tat the nant 
payment <wa wa tm April 21, 1SB& 

- Annual rarest rata far the parted of January 
21. IBBSto Apr* 21. 19B8WI be 1Tk%. 


Art Galleries 


Worid of Drawings 
and Watercolours. 

Park Lane Hotel, PI ccatfilfy, 
W1. 20-24 Jan. 11-8 pm. 
Last 2 days 7 pm. 
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PUBLIC SPENDING WHITE PAPER 


Spending plans should allow for real growth of 1 V4% 


THE GOVERNMENT yesterday 
published its White Paper on 
Public Expenditure. The main 
points are outlined here: 

Over the next three years, 
government spending will con- 
tinue to fall as a proportion of 
national income. It Is planned 
to fall further than was envis- 
aged in last year's White Paper. 
By 1990-91. the proportion will 
be lower than at any time since 
the early 1970s. 

The plans for government 
spending should allow growth 
in real terms of an average of 
about l'A per cent a year, well 
below the expected growth of 
national income. 

The public expenditure plan- 
ning totals have been set at 
£156.8bn for 1988-89. £167.1bn 
for 1989-90 and £176.1bn for 
1990-91. These totals include 
Reserves to meet unforeseen 
requirements of £3.5bn, £7bn 
and £10.5bn respectively; the 
Reserves in the two later yean 
are higher than in any previous 
plans. 

Compared with the last White 
Paper, extra resources have 
been allocated to the Govern- 
ment's priority services. Includ- 
ing health, education, law and 
order, defence and inner cities. 
Provision for social security 
and local authority current 
spending has also been 
increased. 

Extra provision of about 
.Slfcbn in 1983-80 and 1989-90 
has been made for capital 
spending, including large 
increases for the nationalised 
industries and for housing and 
education. 

The reductions in the burden 
of debt interest, in unemploy- 
ment and in subsidies to indus- 
try have helped to make room 
for these increases within a 
declining path for government 
spending in proportion to 
national income. 

The Government is improving 
the value for money from pub- 
lic expenditure. This White 
Paper contains examples of 
what is being achieved. 

The Government’s plans for 
public spending form an inte- 
gral part of its economic policy 
and, in particular, the Medium 
Term Financial Strategy 
(MTFS) which aims to reduce 
inflation and to maintain the 
conditions for sustained 
growth, the creation of Jobs and 
rising living standards. 

Within that framework, the 
Government’s objective for pub- 
lic spending is to hold its rate 
of growth below the growth of 
the economy as a whole and 
thus to reduce public spending 
as a proportion of national 
income. This will enable a low 
level of borrowing to be com- 
bined with reductions in the 
burden of taxation, so encour- 
aging enterprise and efficiency 
and thus the growth of output 
and employment. The ratio of 
general government expendi- 
ture to Gross Domestic Product 
has been falling since 1982-83 
and the plans set out in this 
White Paper will ensure that 
this downward trend continues. 

The Government is concerned 
also to improve value for 
money, and each year reviews 
not only the financial claims of 
departments' programmes but 
also their progress in improving 
efficiency and effectiveness. 

The Autumn Statement, pub- 
lished on November 3, 1987, 
contained the results of the 
1987 Public Expenditure Sur- 
vey in broad terms. This White 
Paper gives more detail. The 
spending plans for the coining 
three years are determined and 
controlled in cash and the plans 
for 1988-89 will form the basis 
for the Supply Estimates, cash 
limits and other spencUng con- 
trols for that year. Revised pro- 
jections of government receipts 
and borrowing over the medium 
terra will be contained in the 
Financial Statement and Budget 
Report, to be published on Bud- 
get day. 

This year the White Paper 
has been developed and 
improved in a number of 
respects. It gives a clearer and 
fuller account of the distribu- 
tion of spending between cen- 
tral and local government and 
the public corporations. It 
includes a fuller historical 
chapter. It also includes for the 
first time a summary of govern- 
ment spending on science and 
technology. 

VALUE FOR MONEY 

The Government attaches 
high priority to getting better 
value for money from all public 
expenditure. This involves cut- 
ting out waste and maximising 
the efficiency with which pro- 
grammes are delivered. 

This White Paper, like its pre- 
decessors, provides improved 
information about the output 
and performance which has 
been achieved and about the 
targets for the future. The 
increasing use of such targets 
reflects the greater emphasis in 
the management of programmes 
on what is being provided and 
not just on the amount being 
spent. 

The steps taken to achieve 
this include improved budget- 
ary control and the develop- 
ment of better output and per- 
formance measures, which form 
part of the financial manage- 
ment initiative. All this work is 
aimed at providing a clearer 
picture of what is being 
achieved at what cost, and giv- 
ing managers clear forward tar- 
gets for which they can be held 
accountable. 

These broader reforms con- 
tinue to be supported by more 
specific initiatives. Examples 
are the programme to Improve 
value for money in purchasing 
and supply by government 
departments. In 1986-87, 
departments achieved value fear 
money improvements totalling 
some £290m; for 1987-88 they 

have set a target for improve- 
ments of about £390m and for 
1988-89 a target of about 


£450m. At the same time effi- 
ciency scrutinies are saving 
some £325m a year, while con- 
tracting out is now saving more 
than £30m a year on activities 
previously handled by the Civil 
Service. 

The Government will con- 
tinue to encourage a similar 
approach in other parts of the 
public sector, by helping to cre- 
ate the right statutory and 
administrative framework and 
where appropriate by setting 
demanding targets. This is 
already producing results and 
pointing the way to achieving 
more. For example. In the 
National Health Service, cost 
improvement programmes are 
now yielding over £600m a 
year in England. In the local 
authorities, the Audit Commis- 
sion has identified potential 
scope for major value for 
money improvements of the 
order of £2bn and these will be 
encouraged by the present 
reform of local government 
finance and by legislation to 
widen the scope of competitive 
tendering. In the nationalised 
industries since 1979-80 aver- 
age productivity has unproved 
more than twice as fast as pro- 
ductivity growth in the econ- 
omy as a whole. 

PLANNING TOTAL 

There are different ways of 
defining public spending and 
different aggregates are rele- 
vant for different purposes. 
The measure which is used for 
formulating macro economic 
policy and the MTFS is general 
government expenditure, which 
is the combined spending of 
central and local government 
including debt Interest and Is a 
comprehensive measure of the 
amount which has to be raised 
by taxation and borrowing. For 
the purposes of planning and 
control of programmes, how- 
ever, the public expenditure 
cash planning total is the focus 
of attention since it is built up 
from the control totals for 
departmental programmes 
including public corporations. 

There are differences 
between the planning total and 
general government expendi- 
ture, the main difference 
between the two aggregates 
being debt interest, which is 
forecast to be about £18bn In 
each of the three years 1988-89 
to 1990-91. Partly as a result of 
the reduction in government 
borrowing in recent years, debt 
interest has declined as a pro- 
portion of GDP from per 
cent in 1981-82 to 4'A per cent 
in 1987-88. It is expected to fall 
to 3Vi per cent by 199081. 

1987-88 OUTTURN 

The estimated outturn for the 
planning total In 1987-88 is 
£]47.3bn, £1.3bn below the 
plans published in the 1987 
White Paper. The main reason 
for the reduction Is higher- 
than -expected capital receipts 
of local authorities and New 
Towns. 

FUTURE YEARS 

The planning totals for 
1988-89 and 1989-90 are 
£156.8bn and £167.1 bn respec- 
tively, compared with plans of 
£154.2bn and £161.5bn in last 
year’s White Paper. A planning 
total of £176. lbn has been set 
for 1990-91. These totals 
include unallocated Reserves of 
£3.5bn, £7bn and £10.5bn, 
which will be available to meet 
unforeseen requirements, 
including revised estimates of 
demand-led expenditure. The 
Reserves in the two later years 
are higher than in any previous 
plans. 

PRIVATISATION 

The proceeds of the Govern- 
ment's privatisation programme 
reduce both the planning total 
and general government expen- 
diture. This programme seeks 
to increase efficiency by Introd- 
ucing competition and other 
commercial pressures, and to 
widen share ownership. The 
plans include estimated receipts 
of £5bn a year, the same as in 
last year’s White Paper. The 
figures for 1987-88 take 
account of the receipts from the 
sale of BP shares in October. 
They do not reflect the costs 
that the Bank of England has 
incurred in acquiring shares 
under the arrangements 
announced by the Chancellor on 
October 29. 

ANALYSIS OF 
PUBLIC 
EXPENDITURE 

The analysis by department 
draws together the spending 
within the compass of each 
department and Secretary of 
State, whether it is by the 
department itself, by the public 
corporations it sponsors or by 
local authorities. 

Increased resources have 
been made available for health, 
education, law and order and 
defence. At the same time esti- 
mates of demand-led expendi- 
ture on social security have 
been increased. 

DEFENCE 

The Government's aims for 
defence are to ensure the secu- 
rity of the nation and maintain 
Its freedom, in particular by 
maintai n ing the effectiveness 
of Its contribution to the Nato 
alliance. Provision for defence 
is being increased by about 
£230ra In 1988-89 to some 
£19. 2 bn and will rise to some 
£20.6bn in 1990-01. 

The UK's defence capabilities 
will continue to benefit from 
the substantial real increase In 
provision since 1978-79. Equip- 
ment orders since 1979 have 
included 60 mq)or ships, seven 
regiments of Challenger tanks 
and over 600 aircraft for the 
Royal Air Force. 


A wide range of measures is 
in hand to improve efficiency 
and value for money, particu- 
larly through increased compe- 
tition in equipment procure- 
ment and the contracting out of 
support services to the private 
sector, which has led to ' a 
reduction of some 11,000 posts 
since 1979 and an annual sav- 
ing of about £40m compared 
with the in-house provision of 
the services. In addition, 
around 100 specific value for 
money targets have been set for 
management areas of the 
department- 

improvements in the use of 
service manpower have also 
been made. The expansion of 
the reserve forces has contin- 
ued and farther steps have 
been taken to transfer regular 
personnel from Don-operational 
support to front line tasks. 

AID 

The purpose of the Overseas 
Aid programme Is to promote 
sustainable economic and social 
development and to alleviate 
poverty in developing coun- 
tries. particularly the poorest. 
This is consistent with serving 
the UK’s political and commer- 
cial interests. 

The net aid programme for 
1988-89 is set at £ 1,305m. The 
plans provide for an increase of 
15 per cent in cash terms 
between 1987-88 and 1990-91, 
significantly faster than projec- 
tions of general inflation. If the 
Chancellor's proposals to allevi- 
ate the burden of debt on sub- 
Saharan African countries are 
implemented, additional 
resources will be made avail- 
able to the aid programme. 

About 60 per cent of the pro- 
gramme is spent on bilateral 
aid, including both financial aid 
and technical co-operation, to 
over 120 countries. Over three 
quarters goes to countries with 
an annual income per head of 
$795 or less, many of which are 
in the Commonwealth. The 
main focus is on long-term 
development but emergency 
relief, including food aid for 
countries suffering from fam- 
ine, is also provided. Some 40 
per cent of the programme is 
provided as multilateral aid 
through channels such as the 
World Bank Group, the Euro- 
pean Community and various 
United Nations agencies. 
Increasingly, efforts focus on 
assisting developing countries, 
particularly in sub-Saharan 
Africa, to undertake economic 
policy reforms to provide for 
sustainable growth. 

AGRICULTURE 

Spending on agriculture is 
largely determined by the Com- 
mon Agricultural Policy (CAP) 
of the European Community. 
The Government's objective in 
Community negotiations is to 
bring spending under control 
while continuing to foster an 
efficient and competitive agri- 
cultural Industry, taking 
account of the interests of pro- 
ducers, consumers and the 
rural economy and environ- 
ment. 

The provision for market sup- 
port reflects the achievements 
of the December 1986 Agricul- 
ture Council under the UK pres- 
idency and the Government's 
commitment to achieving 
reform of the CAP. 

Increases compared with the 
last White Paper of approxi- 
mately £40m a year are 
planned for domestic spending, 
principally to reflect the cost of 
the farming and rural enter- 
prise package designed to ease 
the transition to a more market 
oriented CAP and increased 
payments for flood defence. 

TRADE AND INDUSTRY 

The department seeks to 
encourage enterprise and the 
process of wealth creation 
through an open and competi- 
tive economy at home and 
abroad, working with business 
to promote enterprise and the 
spread of best practice, and 
ensuring a fair level of protec- 
tion for the consumer and 
investor. 

Expenditure is planned to 
decline over the years to 
1990-91 mainly as a result of 
the increased ability of the 
nationalised industries spon- 
sored by the department to 
meet their financing require- 
ments from their own 
resources. Since the last White 
Paper additions have been 
made for increased expenditure 
on programmes to encourage 
enterprise and wealth creation. 
These include regional, inner 
cities and business development 
programmes. Additions have 
also been made for launch aid 
for the new Airbus A330/340 
amounting to £450m in total, of 
which £400m will be spent in 
the next three years. 

Major changes in the depart- 
ment's programme were 
recently announced. These 
include a new business develop- 
ment Initiative aimed at raising 
permanently the level of man- 
agement performance In small 
and medium sized companies 
nationally. Specific elements of 
this Initiative will be grants 
available in the Development 
Areas where the Regional 
Development Grants Scheme is 
to be dosed. Continuing a trend 
foreshadowed in Cm 66, sup- 
port for innovation in single 
companies will be limited to 
start up and growth of small 
firms in new technologies, to 
very small firms in Develop- 
ment Areas as part of the busi- 
ness development initiative, 
and to projects offering excep- 
tional benefits. 

EMPLOYMENT 

The main aims are to promote 
enterprise and Job creation, to 
help unemployed people into 
work, to help the labour market 
work more efficiently, to pro- 
mote training and to improve 
industrial relations and health 


PUBLIC SPENDING IN REAL TERMS BY DEPARTMENTf 
(Cbn - base y ear 1986-87) 
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bud safety at work. 

There are a number of 
broadly balancing increases and 
reductions within the new 
totals. There is increased provi- 
sion for support for tourism, 
Jobdubs, the Health and Safety 
Executive, adult training (as a 
result of the employment mea- 
sures announced in January 
1987) and fo r the Youth Train- 
ing Scheme (YTS), reflecting 
the withdrawal of income sup- 
port from school leavers. The 
Job Release Scheme and New 
Workers Scheme will be closed 
for applications from January 
31, 1988. 

Increases In output and effi- 
ciency have been achieved in 
many areas and more are 
planned. For example, entrants 
to the Enterprise Allowance 
Scheme have increased from 

60.000 in 1985-86 to a planned 
total of 110,000 in 1988-89. The 
number of job entries from Job- 
dubs is expected to increase 
from 89,000 in 1987-88 to 

156.000 in 1988-89, with a far- 
ther improvement to 180,000 
by 1990-91. The number of dis- 
abled participants on employ- 
ment rehabilitation courses is 
forecast to increase from 
23,560 in 1987-88 to 36,575 in 
1988-89 and the cost per disa- 
bled person resettled by an 
employment rehabilitation cen- 
tre is expected to fall from 
£3,345 in 1987-88 to £1,966 in 

1988- 89. The percentage of YTS 
trainees gai n ing a qualification 
is planned to improve from 25 
per cent in 1987-88 (up from 21 
per cent in 1985-86) to 75 per 
cent by 1990-91. 

TRANSPORT 

The department seeks to 
increase efficiency and reduce 
the unit costs of transport (for 
example by maintaining and 
improving the national road 
system X to protect and improve 
safety, to conserve the environ- 
ment and to advance UK trans- 
port interests abroad. 

The department’s spending Is 
concentrated on infrastructure 
and additional resources have 
been provided for a programme 
of bridge maintenance. Com- 
pared with 1987-88 forecast 
outturn, provision for spending 
on national roads will increase 
by 9 per cent by 199021. Pro- 
visional plans for 1988-89 
include completion of 26 major 
schemes adding 97 new route 
mOes to the network. Schemes, 
on average, produce time 
savings and safety benefits 
worth nearly double their costs. 

Provision for local authori- 
ties’ roads capital expenditure 
should enable 70 to 80 major 
scheme completions a year, 
many of which produce bene- 
fits worth more than three 
times their costs. 

British Rail has been given a 
target to reduce its Exchequer 
Public Service Obligation grant 
requirement to not more than 
£555m (at 1986-87 prices) in 

1989- 90, compared with a 
requirement of £71 4m in 

1986- 87, while provision has 
been made for further substan- 
tial increases in investment. 

DoE - HOUSING 

The aim of Government pol- 
icy is to give people a better 
choice of housing by encourag- 
ing the spread or home owner- 
ship for those who want It and 
providing a wider variety of 
housing for rent, and in doing 
so to focus public spending 
more effectively. The Govern- 
ment’s priorities were set out in 
the White Paper Housing: the 
Government’s Proposals (Cm 

214). 

Most expenditure mi housing 
is by the private sector. Never- 
theless grpss capital public 
expenditure is estimated at 
£3.7bn in 1987-88 and is 
planned to rise to £3.8bn In 
1988-89. 

The increased gross provision 
for 1988-89 include s £735m for 
the Housing Corporation. This 
will be supplemented by pri- 
vate sector finance (following 
the pilot programme in 

1987- 88) to maximise the 
amount of housing that <*an ^ 
provided from the available 
public sector resources. Local 
authorities* investment is 
planned to rise to £3 ,048m, 
allowing them to increase their 
investment in the renovation of 
their own housing stock. Within 
this. Estate Action’s budget will 
be increased to £140m. In addi- 
tion there is new provision for 
Housing Action Trusts to tackle 
some of the worst areas of 


run-down local authority hous- 

level of gross capital 
Investment can be sustained at 
a net capital public expenditure 
cost of only £1.8bn because of 
the success of the Right to Buy 
in generating receipts from 
sales of homes to their tenants. 

DoE- OTHER 
ENVIRONMENTAL 
SERVICES 

This programme covers a 
wide range of environmental, 
economic and recreational ser- 
vices. Part of this spending is 
undertaken by local authorities 
according - to local priorities. 
The programme also includes 
spoiding by nationalised indus- 
tries (British Waterways Board 
and Regional Water Authori- 
ties), by public corporations 
(Urban Development Corpora- 
tions and New Towns) and by 
other sponsored bodies. 

The Government attaches 
high priority to tackling inner 
city problems. The plans for 
inner city expenditure funded 
by the Department of the Envi- 
ronment include substantially 
increased resources from £89m 
in 1986-87 to £223m in 1990-91 
for Urban Development Corpo- 
rations, which regenerate their 
areas by attracting private sec- 
tor investment. There are six 
Urban Development Corpora- 
tions and proposals far three 
more. 

The plans also provide for 
increases in expenditure, from 
£1 11m in 1986-87 to £132m in 
1990-91, .by countryside and 
recreation bodies, including the 
Development Commission, the 
Nature Conservancy Council 
and the Countryside Commis- 
sion, and the Sports, CounciL 

HOME OFFICE AND 
LEGAL DEPARTMENTS 

The criminal justice system 
exists to prevent and detect 
crime, administer the courts 
effectively, deal adequately 
and sensibly with the guilty 
and give proper effect to the 
sentences imposed on than. ’ 

The number of notifiable 
offences cleared up by the 
police rose by 16 per cent 
between 1980 and 1986: total 
police strength (including civil- 
ians) rose by Just over 4 per 
cent between 1980-81 and 

1986-87. For 198889, there is 
provision for average police 
strength to rise to 172,283 com- 
pared with an average of 
169,906 in 1987-88. 

The Government’s policy is 
that resources provided for 
court services should broadly 
keep pace with changes in the 
courts’ business, with -due 
allowance being made for 
improvements in efficiency. In 
1986, 2.2m defendants were 
proceeded against in magis- 
trates’ courts and some 97,000 
appeared at the Crown Court. 

The existing programme of 20 
new prisons, of which four are 
in use, is to be accelerated and 
expanded and 4,200 additional 
places will be provided by 
1993.. It is presently planned 
that these new places will be 
provided at six further new 
prisons and in additional 
accommodation at existing pris- 
ons. 

EDUCATION 
AND SCIENCE 

The Government's broad alms 
for education are to raise Stan- . 
dards at all levels of ability and 
to secure the best possible 
return from the resources 
which are invested In the edu- 
cation service. The Govern- 
ment’s aim for science Is to 
maintain and enhance the 
strength and quality of the sci- 
ence base. 

Total spending of about 
£ 18 bn is planned for 198889, 
most of it by local authorities. 
For schools, e x t ra provision has . 
been made for the cost of ' 
introducing the national curric- 
ulum. and for Improvements to 
school buildings. The pro- 
gramme also includes extra pro- 
vision for the universities, 
which will assist them with 
their restructuring plena, and 
for science. • 

Participation in higher educa- 
tion is expected to go on rising 
from its present peak leveL The 
number of first degrees 
awarded is now expected to be 
around 136,000 by 1990, more 
than 25 per cent up on a decade 
earlier, m the schools, the level 


of expenditure per pupil has 
risen by some 30 per cent in 
real terms since the beginning 
of the decade. The Govern? 
ment’s education reforms will 
help to ensure that full value is 
obtained for this expenditure. 

DHSS — HEALTH ■ - 
AND PERSONAL 
SOCIAL SERVICES 

The aim of the National 
Health Service (NHS) is to help 
people stay healthy and to give 
them effective treatment and 
care when necessary. This 
requires the best use of 
resources. Total spending on 
health and personal social ser- 
vices in Rwgiamri j$ planned to 
increase from about £19.6bn in 

1987-88 to £22.7bn in 1990-91. 
This is before taking account of 
the additional £ 88.3m which 
DHSS ministers announced on 
16 December 1987 for health 
authorities • in England in 
1987-88. This extra money is 
not included in the figures .for 
health and personal social ser- 
vices shown in the White 
Paper. 

More patients are being 
treated than ever before. Hospi- 
tal inpatient cases are up by 
over Ira since 1978 and day 
cases by nearly half amfiHon. 

The Health Service has ' can- 
tinned to give priority to areas 
of specific need. Additional 
resources of £60m are being 
made available in 198889 for 
tackling AIDS. The initiative 
launched a year ago to reduce 
waiting lists and times, which 
will lead to the treatment of 
100,000 additional patients in 
1987-88, has been extended for 
a further two years. 

Cost improvement pro- 
grammes will continue to yield 
additional resources for health 
authorities: a farther contribu- 
tion in England of over £160m 
is planned for 1987-88. bringing 
cumulative recurrent savings 
this year to over £5 00m. Pilot 
. s chemes for the better manage- 
ment of cl ini cal resources are 
under way. In addition, health 
authorities are being encour- 
aged to increase the resources 
available to them by further 
land sales and by the sale of 
nan-NHS services and facilities 
to the public and outside organ- 
isations. 

The White Paper Promoting 
Better Health, Cm 249, pub- 
lished in November. 1987, set 
out the Government's proposals 
for farther improving stan- 
dards and achieving better' 
value for money in family prac- 
titioner and other primary 
health care services. 

DHSS— SOCIAL. 
SECURITY 

The aim of the social security 
programme is, within the Gov- .. 
enurtent's wider social and eco- 
nomic policies, to provide an 
efficient and responsive system 
of fin a nc ial help for retirement 
pensioners and those in need. 
Provision has been increased to 
take account of the latest esti- 
mates of expenditure oh. bene- 
fits. Expenditure is expected to 
be £48Vibn in 198889, rising to 
£63teba in 1990-91, reflecting 
an Increasing number of pen- 
sioners, long-term sick and dis- 
abled and single parent 
receiving benefits. 

About half of the budget 
(nearly £24 bn in 198889) will 
be spent- on the elderly. Pay- 
ments to families and to the 
sick and disabled will each 
account for about one sixth of 
total spending, and to the 
unemployed rather less than 
one . sixth. A new system of 
income-related benefits win be 
Introduced in April 1988: these 
re p res e nt a more coherent sys- 
tem of benefits that is simpler 
to understand and better tar- 
geted. Public expenditure on 
these benefits Is expected to be 
£13bn in 198889, £ttbn more 
than would have been spent 
under the existing system. Over 
14%ra claims to -benefit were 
handled in 1986-87 and 950m 
payments were made to individ- 
uals. 

PUBLIC EXPENDITURE 
BY SPENDING 
AUTHORITY 

Central Government la 
directly responsible for spend- 
ing over-70' per cent of the 
planning total, - with local 
autho rings' ex penditu re 
up most of the remainder. The 


third element. fe' the external 
finance of the nationalised 
industries and other-public cor- 
porations. 

CENTRAL. 

GOVERNMENT 

About 70 per cent of central 
government spending fa voted 
by Parliament through the 
annual Supply Estimates. The 
rest consists mainly of those 
social security payments which 
are paid out of the National 
Insurance Fund. 

The largest components of 
central government spending 
are on social security, health 
and defence • which together 
account for over 70 per cent of 
the total. In other major pro- 
grammes, such as those , of the 
Departments of Education and 
Transport and the Home Office, 
a large proportion of expendi- 
ture' is carried out by the local 
authorities and la relatively 
smaller proportion ’i s spen t 

gov- 
ernment spending, compared 
with the pldna fit last year’s 
White Paper, have beat made 
for social, security, health, 
industrial assistance, defence, 
education and the prison pro- 
gramme. 

LOCAL AUTHORITY ; 

CURRENT SPENDING 

Almost half of local authority 
current spending goes on educa- 
tion, with most of die rest being 
Spent on law.order and protec- 
tive services, -housing and other 
environmental services, per- 
sonal social services, transport 
and housing aiiwinim f. 

tion. 

The greater part -of local 
authorities’ expenditure is cur- 
rent spending . relevant for 
Aggregate Exchequer Grant. 
Tha Includes spending on la 
wide range of services; otrar 
which local authorities have 
significant, discretion. Other 
current spending over which, 
local authorities have leas dis- 
cretion is mainly .on rent 
rebates and allowances (part of 
housing benefit) and mandatory 
student awards.- Aggregate 
Exchequer Grant does . not 
count directly as public expen- 
diture because it is a transfer 
b etwee n ceutral amd local Gov- 
ernment. It has been act at 
£17.4bnin 1988-89, an increase 
of £lbn over 1087-88. 

The plans provide -for rele- 
vant spending in 198889 to be 
3.6 per. cent higher .than 
198788. budgets, with farther 
increases of SJ per .cent 4n 

1989- 90 and 3 per cent in 

1990- 91. The. Government 

believes tfaat these plans can be 
met Jf local authorities contain 
theircosts and improve effi- 
ciency. 

The Government continues to 
encourage local authorities to 
improve efficiency and value, 
for money. This, year legislation 
has been introduced to exposes 
wider, range of. local authority 
services to competition, with 

this end tuyiew: . 

LOCALAUTHOMTY 
CAPITAL SPENDING 

Local authority gross capital 
spending is expected to be. 
£7. lbn in 1987-88 (net expend!- . 
tore- fa expected to be.£3.7bn) 
and plans for the future years 
provide, for gross spending of 
£7.0hn in 198889 tod £6.9bn 
in 1989-99' sad 1990-91. Net of 
receipts, the public expenditure 
provision in each of the yean 
198889 to 199981 is £3^bn. 

PUBLIC CORPORATION 

The p l a nn i n g total includes, 
nationalised industries’ finance 
.from sources other than .reve- 
nue. generated, from -their trad- 
ing activity. This inckides thefr 
borrowing and leasing from all- 
sources and grants-from the 
Government. The industries’ 
external finance is controlled 
on an a nnua l basis by w te t n ai 
financing limits (EFLs). - 
; The - tot al o f nationalised 
industries’ EFU for 198889 is 
£687m, £340m higher, than , the 
plans, in last year’s White 
Paper. The increase reflects. * 
number of changes but the 
main additions are to the EFIs 
for the electricity industries in 
England -and Wales ; and'Scob 
t a nd , reflectin g 'plans far wb- 
stantiaHy- increased -investment 
in -new capacity. Total national- 
ised industries' investment Is 
expected to rise from about 
£4&bn in 198788 to- around 
£6bn in 199081. •• /.! . . 

Despite the; substantial level 
of .investment planned, ’.total, 
provision for nationalised 
ind us tries .' imi finance is 
expected, to .decline in 198980 
and 199081, with net repay- 
ments of debt overall by - the 
end of the'decadel Thda trend'ia 
in. line with the. Gover nm ent's 
objective: of -nriphoisizig the bUr-. 
den which the mdustriesplaca 
on the taxpayer and strength- 
ening, ttieni as businesses earit- 
mg adequate rates, .of return^ 
External finance for national-' 
*sed industries has already been 
significantly reduced;' from, 
nearly £3bh in 197980 to ah 
estimated . £465nt in 198788. 
The 'Government win co ntinu e 
to require improvements in the 
industries' profitability and 
farther progress in reducing 
costs and inr rparing ra nrinr^ y. 
ity by setting demamfing . finan- 
cial targets and performance 
aims. 

.The Government has made 
changes in spending priorities, 
some already- implemented 
some : planned over , the next, 
three years. For example, toe 
priority given to the health .sen- ' 

vice has been reflected In an - 

tncrwise &om £Z8bn (118 per 

in 1978-79 to £18.9ba 
03.1 per eent> far 108887 wad- 
is pl a nn ed to increase farther 


to £24(m (over 14 per cent) in 
199081. 

The share allocated to law 
and- order is- also, planned to 
increase farther. Planned 
spending in' 199081 is almost 
£9tm (53 per cent) compared to 
hast under £7bn C4-8 per cent) 
in: 198687. Social security 
accounts for nearly a third of 
all spending and -also shows 
some continuing growth. 

Education’s share has faOoi 
since 1978-79 reflecting a fall 
in school, rods. It fa pl a nne d to 
Increase slightly by the mid of 
the de c ade. 

The ; share . allocated to 
defence - rose '■ sharply after 
1978-79; it fa planned to fall 
slightly. In the next three years 
as the benefits of past increases 
continue to be felt and the pro- 
gramme of efficiency iinprove- 
mencs continues to grow. 

Other areas whose share of 
expenditure, has already fallen 
and fa. planned to fall farther 
are industry, trade and energy, 
where -the support for both 
. public and private sector indus- 
try, fa being reduced as profit- 
ability improves, and housing 
where toe private sector 
already accounts for most pro- 
vision and the Government's 
policy is to expand the opportu- 
nity for: private sector invest- 
ment farther. 

When public expenditure in 
198889 to bttflem down by eco- 
nomic category, it -shows that 
the largest element is payments 
to tlie personal sector. (£57bn), 
mainly pensions -and other 
soda] security payments. 
Departmental running coats 
(see paragraph. 90 below) 
amount to about £14bn. Other 
public sector, pay (ufainly in 
local authorities, the Armed 
Forces and the National Health 
Service) accounts for £45bn, 
and purchases of ' assets, Mods 
and services from the private 
sector £37bn. 

' CAPITAL SPENDING 

Capital-' spending to incurred 
under several economic catego- 
ries. Tatal pobUe sector capital 
spending; is expected to rise 
from ' £23bu in 198788 to 
nearly £26bn in 1990-91. Com- 
pared; with -toe plans in .last 
year’s White Paper, extra capi- 
• tal - spending of £l.Gbn in 

1988-89 and£L7bn in 198080 
is -expected.'-' The increases 
expected arej»8bn and£0.4bn 
for central government, £0.6bn 
and £0.4bn £or local -authori- 
ties, and icG-Tbn and £08bn for 
public corporations. 

These figures exclude most 
repair and maintenance spend- 
ing, and do not therefore mea- 
sure the total- flow of work 
fTOsn^the public, sector to the 
construction and. capital goods 
industries. \ 

“.‘.v i-.-vV '- 1 l ; .- 

-SCIENCE AND t . 

. TECHNOLOGY 

For the. first time, this White 
Paper also include* a summary 
ofthe Government's spending 
on science and technology to 
which over &5bB in each of the 
-three future years has been 
allocated.- Since -the .publication 
of the fast White* Paper, provi- 
sion-far 1988-89: and 198000 
has faeen - increased by some 
£200ro in each year. 

PAY 

As last year, no general 
assumption has been made 
about the rate of increase in 
pay and allowsnces 'in 1988-89 
or thereafter. The Government 
wishes , to see the development 
.of greater flexibility, for exam- 
ple ia the linking or pay to per- 
formance and in relating pay in 
different areas more closely to 
Jotel:laIxmr market wumtiHnw i 
Bur if pay increases overall are 
unrealistically high there will 
be- Jess money, available for 
fanpzoving services and increas- 
ing, investment and employ- 
ment. 

‘ DEPARTMENTAL 
COSTS 

■ - Running costa cover' central 
'government admixdstration: the 
jKOvtoton far. 198889, at some 
£14bn. Is 5:7 per cent above the 
esti m a te d ^ o uttur n for 198788. 

’ . Manpower targets are not 
being set beyond April 1, 1988. 
They, are- replaced by the strat- 
egy ':for. .forward* management 

planning of efficiency gaStsT 

PUBLIC SECTOR 
; '. MANPOWI^ 

Between 1978-79 and 198687 
-the total number of- public sec- 
tor employees. was reduced by 
wer M per cent, at an average 
annual: rate of J.8 per cent. 
This ' reflects ; the polity ofthe 
Government since 1979 to 
ensure, wherever suitable pow- 
ers exist, that functions remain 
tat the public ‘sector only where 
they are best and most econom- 
. jeany . so performed; and that 
vriSUn toe pubUc services, man- 
power ahould be used with 
maximum efficiency. ' Civil Ser- 
vice manpower has declined by 
19 per cent;- privatisation has 
greatly reduced the number of 
-employee* in -public- corpora- 
tions; -Armed farces manpower 
Increased ; in the early 1980s, 
but has naw;bean falling since 
-1985; -local government man- 
power fell between 1978-79 and 
1982-83, remained broadly con- 
stant between 1982-83 and 
1985-86. (apart from people 
sponsored -for the Community 
Programme}, but has been 
increasing since 1986-87: in 
198687, National Health Ser- 
j$ce -numbers had risen 6 per 
cent, - above -.the levels in 
.1978-79. T; "" < 

' -rttb Governments Bxpendi- 
tore Flame 1988-89 to 1990-9J 
HMSQ. Volume / (Cm 288-1 
-£9.80: Volume U 
£22. ' 
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ASSESSMENT 


Ladle out a little, save the rest 


THE TRADITIONAL role of , lb* 
Chief Secretary of the' 
at this time "of year is to 

both ways at once. 

Hie trick is to stress official 
determination to hold down 
public spending, paying the 
way for tax cuts in the Budget; 
but then to daihr the ctecDt for 
extra cash allocations for 
“vital* services like health and 
education. 

Presenting his first White 
Paper yesterday amid the polit- 
ical furore over health service 
cutbacks and growing evidence 
that the Treasury, is awash 
with money for tax cuts, Mr 
John Major played the note con- 
fidently enough. : • 

The message, he insisted, was 
as follows: “We have not let up 
our control of public spending 
and we will not;. but 'within that 
constraint we haver increased 
the level of spending on priori . 
'**" services". 




The Government’s objective 
was to ensure that spending 
continued to fall asa propor- 
tion of national income (leaving 
scope for tax cuts). The cash 
spending total* in the White- 
paper were the route by which 

that would be achieved. 

For gpod. measure, Mr Major 
added that no-one should 
expect Mr Nigjfel Lawson, .the 


Chancellor, to trim hJs t&XrCut- 
tipg ayibrooas on Man* 15 in 
fhvoar of extra resources for 
health or azzy .other public ser- 
vice. “We have Just completed a 
public spending round and i do 
not. intend. to re-open it", -was 
the hne agreed in advance with 
Mr Lawson, . 

With a better grasp than most 
of his predecessors of the 540 
pages, of detail In- the. White 
Paper, Mr Major then, switched 
totbeother side ofhis message. 

The cost sayings - which bad 
resulted from efficiency drives 
had freed extra resources for 
health, education,- law and 
onder nod the inner cities. 

The st re ng th , of the economy 
had allowed him to add 42<6bn 
to previously-announced tar- 
gets for spending hi 1088/89 
and £5lUm -for the following 
year without com p romising the 
quest for smaller government. 

" But if . Mr ' Uhior'B presenta- 
tion was confident^ the evi- 
dence from the. White ‘P aper 
was not quite as oouvluchig- 

The broad spending targets, 
unchanged from the t ae of the 
Antnmn Statement last Novem- 
ber, impjyreaL.ra-inflatton-ad-- 
Justed increases In spending, of 
1.5 per cent, 2 per cent and 1.6 
per cent respectively over the 
three yean starting 1988/89. 


payment 
fr the 


The totals for departmental 
outlays are expected to rise 
more rapidly - by lj) per cent, 
3 per cent and 2Jt per cent if 
the traditional contingency 
reserves are included - because 
of a presumed fall in interest 
vents on the national debt, 
the totals are met and the 
economy continues to expand 
by between 2% and 3 per cent a 
year, spending will fall from 
42% per cent or national income 
in the current 1987/S8 financial 
gear to 41% per cent by 1980/ 

The overall totals, howev e r, 
disguise the extent or the 
squeeze on spending in several 
key areas, and the degree to 
which priorities are still set by 
circumstances rather than by 
political or economic priorities. 

The squeeze is most apparent 
at defence. Spending is proj- 
ected to fall by 2.5 per cent in 
-1988/89, rise by only 0.5 per 
cent the following' year, and' 
remain static the year after. 
With the cost of Trident build- 
ing up, that adds up to a lot of 
frigates, tanks and aircraft 
never being built. 

On the surface, the National 
Health Service does compara- 
tively welL The real level of 
spending is forecast to Increase 
by 2.6 per cent, 1.6 per cent 


and 1.5 per cent respectively in 
each of the next three years. 

For the latter two years the 
NHS will also have a strong 
claim on the total of 417bn in 
the Treasury's contingency 
reserve, while cost-savings 
might add another % percent- 
age point to the growth rate. 

Those figures, however, mask 
a number of factors operating 
in the other direction. Hospi- 
tals, In the front line of the 
present row, win get less than 
the NHS as a whole. 

More importantly, the “real" 
increases, make no allowance 
for three factors which trans- 
late them into an effective 
freeze if not a reduction in the 
volume of services delivered to 
patients. 

Prices in the NHS are rising 
faster than -in the economy as a 
whole; demands on the service 
are increasing as a result of the 
ageing of the population; and 
: pay for doctors and nurses has 
been rising much faster than 
inflation. (An illuminating table 
Is past years showing how 
. modi of increased spending is 
absorbed by pay has mysteri- 
ously been dropped from this 
year’s White Paper). 

One of the ironies of the pres- 
ent row is that it is thought 
that had Mr John Moore, the 


Health Secretary, pressed last 
Autumn for more money from 
the Treasury to compensate for 
these factors he would have got 
it. 

The more generous pay 
awards conceded by the Gov- 
ernment to smooth its educa- 
tion reforms will also put a 
severe dent in that depart- 
ment’s budget, although falling 
school rolls work in the oppo- 
site direction. 

Overall the education budget 
gets only an extra 0.2 per cent 
in real terms in each of the next 
.two years and faces a cut of the 
same amount in 1990/91. 

The evidence of necessity 
rather than choice dictating 
spending priorities comes in the 
three key areas of social secu- 
rity payments, local authority 
spending and the European 
Community. 

All three have had their allo- 
cations raised relative to past 
plans, reflecting the lack of 
direct Treasury control. Tears 
of rate-capping have not pre- 
vented local authorities from 
exceeding the Treasury's tar- 
gets and. the additional SI. 5 bn 
added to their spending total 
for 1988/89 is unlikely to solve 
the problem. 

Social security, a -third of all 
public spending, is *««*iti«»»y 



demand-led and has defied the 
Treasury's attempts to forecast 
It. In the current year, for 
example, the impact of the 
unexpectedly steep fall in 
unemployment has been more 
than offset by an increase in 
the number of people receiving 
state pensions and a rise in the 
take-up of other benefits. 


Finally, the European Com- 
munity budget crisis has forced 
the Treasury to provide for an 
extra 4700m in payments to 
Brussels over the next two 
years, a figure that is privately 
said to be over-optimistic. 

By contrast the Treasury has 
found it much easier to keep a 


S p on capital spending. After 
ling consistently since 1979 
it faces another cut of 2.5 per 
cent in real terms over the next 
three years - not a statistic 
emphasised at yesterday's pre- 
sentation. 

Philip Stephens 


EDUCATION 


HEALTH 


Reforms No new money, but a search for savings 


will push 
up costs 

EXPECTATIONS of ''growing 
. administrative costs, mainly 
connected. with the Govenir 
- ment’s proposed reforms In 

- schools, are din rimatl by. the 

. plans for education and sci- 
ence. . 

In England ak»a. local educa- 
tion authorities 1 spending on 

whnlnktr i f Hffn 

is scheduled to increase from 
£64 2m in the c u rre nt year to 
£770m in 1990-91. In addi- 
tion, the budget of the central 
Department of Education and 
Science is due to rise from 
£58mto£70m- 

The combined effect in awh 
terms — which of course make 
no allowance for inflation.— is 
a 20 per cent increase over 

- three years -to 4840m. As a 
result, such iwlni iT i lK trutfuo 
costs will rise front abbot 4 to 
nearly 5 per cent-of total 
recurrent ~ expenditure on 
state education in England. 

Further money earmarked for 
changes arising from the Edu- 
cation Reform BQl includes 
specific grants for such 
things as nie development at 
new assessment tests and 


OPTIMISTS who imagined: 
that the White Paper would 
unlock new resources ;for 
Britain's hospitals were pre^ 

" for disappointment by 
John Moore, Social Ser- 
vices Secretary, in .Tuesday’s 
health debate in the House of 
Commons. . 


The publication of , the 
White Paper yesterday gave 
swift confirmation -of Mr 
Moore’s approach. — no tames 
diote extra funds, .but the 
Government will, go -on 
encouraging health authori- 
ties to become more efficient 
and co-operate fully with the 
private sector. 

The White iPapef acknovd- 
edges some of the particular 
.pressures which will be 
affecting, health services in 
the coming years: an increas- 
ing elderly population, AIDS- 
mated problems, and rising 
drug ami alcohol misuse. But 
ministers continue to believe 


Transport 


PLANNED TOTAL NHS SPENDING, ENGLAND 

PercMBQ* d w npB on prevlou* year 



i sting f! 
provision for health will be 
sufficient provided all parts 
of the service are committed 
to improving efficiency.. 

Expenditure on' hospital 


and community health ser- 
vices - which consume the 
bulk of NHS funds - is 
planned to rise nextyear by 
£704m in England. The Gov- 
ernment says this is an 

SCIENCE 


increase equivalent to 6.3 per 
cent in cash and 1.7 per cent 
in real terms, compared with 
the figure for 1987-88. 

Health authority leaders - 
who believe at least £200m 
more is required - say the 
Government's estimates do 
not take sufficient account of 
the fact that health service 
costs are rising much more 
rapidly than inflation in gen- 
eral, or of the need to finance 
part of nationally-agreeed 
pay awards from local funds. 

In addition to the proposed 
£704m increase, the Govern- 
ment expects health authori- 
ties to boost their income by a 
further 4150m, through cost- 
saving efficiency schemes. 

Until now, such savings 
have been confined to sup- 
port services like cleaning. 
Now the Government wants 
health authorities to extend 
the search for value for 
money to effaces* areas. Cost 



Fewer riding 
on the buses 


Seeking yardsticks 
for performance 


No details axe available of the 
amounts specially provided 
for the effects of the bill in 
Wales, -and for -separate 
changes ih Scotland and 
Northern Ireland, because 
their educational outlays are 
buried in the budgets of their 
separate departments. 

But the White Paper says the 
sums earmarked in the p Urns 
are the only extra provision 
for the changes. Otherwise, 
“the Government expects the 
planned educational ref ottos 
to be Implemented^. through 
a redeployment of 


More flexibility in the approach to pay 


The total public bill for educa- 
tion and science for the UK as 
a whole ia set to increase by 
11.3 per -cent between 

1987-88 and 1990*91 from 
£20-9bnto£23.3hn. 

Of the total, the stun within the 
of the Education and 
Department is sched- 
uled to rise fay 11.7 per cent 
over the same period from 
517.2bntoSl9.2biL 

About 84 per cent of -it is 
directly spent by England's 
local education authorities. 
The rest covers grants to 
Welsh as well as English stu- 
dents cm degree courses; uni- 
versity spending in Scotland, 
Wales and England; and the 
budgets of science and other 
research oouncQa throughout 
the UK. 

Higher education, is scheduled 
for a 12.7 per cent increase in 
recurrent expenditure from. 
£3.2bn to 4&6bn between the 
current year and 1990-91. 

Michael Dixon 


THE NUMBER of passenger 
journeys on local bus services 
fell by 6. per cent last year, 
after three years of relative 
stability. The figures will pro- 
vide ammunition for critics of 
deregulation, introduced in 
October 1986, which was 
intended to increase bus usage. 

The total number of bus pas- 
sengers fell from 4,800m in 
1985/88 to 4,510m in 1986/87. 
There was a fall of 12.5 per 
cent to 1 ,810m in the big cities 
and of £L5 per cent to 1, 540m in 
the shires. 

There was an increase of 0.8 
per cent to 1,160m in London, 
where deregulation ia not 
expected to be implemented 
until the eariy 1990s. 

' The overall fall in passenger 

CIVIL SERVICE 


numbers is explained largely by 
increased fares, which rose by 
3.7 per cent in rural areas and 
25 per cent in the big cities, The 
fall in passenger numbers is 
expected to be reversed “as the 
benefits of deregulation come 
through, and passengers 
become used to the changed 
pattern of services". . 

Use of British Rail’s metro- 
politan services has increased 
by 14 per cent since deregula- 
tion. 

The number of bus operators 
has increased by only 6 per 
cent since deregulation, casting 
doubt on the success of its sec- 
ond major aim, which was to 
introduce effective competition. 

Kevin Brown 


RESEARCH councils and 
university scientists and 
technologists are to be 
uxged to develop yardsticks 
to check that research 
fluids are pat to good use. 

An example la the index 
measuring the number of 
articles by research work- 
ers in scientific publica- 
tions, which shows that UK 
scientists stand high in the 
international league. 

Ministers want to see fur- 
ther measures of how far 
research projects are 
exploited for econo m ic 
social benefit, including the 
extent of collaboration, with 
Industry. 

• Total spending on 
research, development and 


technology transfer has 
risen from £8Jbn in 1982-83 
to Sfiba this financial year. 
It will increase to 4&2bn in 

1988-89 and stay at that 
level until 1990-91. 

The increase reflects 
expansion of the science 
budget for the research 
councils and universities, 
and funding for the Euro- 
pean Airbus project. 
Another growth item - 
involving the Department 
of Trade and Industry — is 
technology transfer: putting 
publicly funded technologi- 
cal advances to commercial 


Michael Dixon 
David Fishlock 


MINISTERS have eased the 
pressure on Civil Service pay 
by agreeing -a rise of 6.7 per 
cent- in departmental running 
costs. 

The Government no longer 
seta an explicit _pay assumption, 
but about two thirds of the run- 
ning costs budget (£14bn for 
1988-89) is. accounted- for by 
salary and wage costs. . 

The increase in nmniixtg coeta 
for 1987-88 was 4J5 per cent. 
According to some estimates, 
that provided in excess' of 6 per 
cent for pay after Allowing for 
manpower reductions and a 
slower rate of increase in some 
accommodation costs. 

Although the basic 1987 Civil 

Service pay settlement was 


only 4.25 per cent, complex 
flexibility deals for certain 
staff groups added to the bill 
and clouded the overall cost. 

The same is set to happen in 
1988-89. The White Paper says: 
The Government wishes to see- 
the development of greater 
flexibility, for example in the 
linking of pay to performance 
and in relating pay in different 
areas more closely to local 
labour market conditions." 

These themes are to the fore 
In the pay deal being voted on 
tide week by tax officers and In 
the plans for “local pay addi- 
tion^' of up to £600 for staff in 
offices with recruitment prob- 


A 5.7 per cent increase in 


running costs seems certain to 
give departments much more 
scope for raising the pay of key 
groups. It Is also likely to per- 
mit a rise of at least 6 per cent 
in the overall pay bill. 

The White Paper says the 
Government intends not to 
issue specific manpower targets 
for the Civil Service after April 
1988, but that departments will 
be expected to achieve annual 
efficiency gains equivalent to at 
least 1.6 per cent of running 
costs expenditure. 

Civil Service numbers are 
shown to have fallen by 19 per 
cent (136,500) between 1978-79 
and 1986-87. The target for 

April is set at 573,800, com- 
pared to 679,200 a year before. 


savings have yielded around 
£400m during the past three 
years, including £103m 
gained by putting support 
services out to competitive 
tendering, income from the 
.sale of surplus hospital land 
- £8m in 1978-79 - is expec- 
ted to reach £2O0m in the* 
current financial year, a sum 
which represents nearly 20 
per cent of the capital pro- 
gramme. 

The White Paper declares 
that the Government 
“remains committed to the 
principle that the NHS should 
be financed largely from tax- 
ation.’ 1 In 1987-88, 83 per 
cent of the cost of the NHS in 
'Great Britain will come from 
general taxation, 13 per cent 
from NHS contributions and 4 
per cent from charges. The 
White Paper says gross 
expenditure on the NHS has 
risen by 32 per cent in real 
terms between 2973-79 and 
1987-88. 


New planning guidelines on 
how health authorities should 
meet the central aims and 
objectives of the NHS are cur- 
rently being considered by 
ministers. In addition, the 
Government will this year be 
studying methods of monitor- 
ing patient satisfaction with 
the service. 

The Government's failure to 
use the White Paper as an 
opportunity to increase 
health spending was immedi- 
ately denounced by Opposi- 
tion MPs, while health service 
representatives repeated 
warnings of a continuing cri- 
sis over funding - particularly 
if there is a shortfall in Gov- 
ernment financing of pay 
awards again this year. 
Attention will now focus on 
the Budget in March to see 
whether there has been a 
change of strategy, tactics or 
heart by then. 


Alan Pike 


NATIONALISED INDUSTRIES 


Working harder at 
raising productivity 


BRITAIN'S nationalised indus- 
tries have achieved a signifi- 
cantly higher rate of productiv- 
ity growth than the rest of the 
UK economy since 1979. 

According to the Public 
Expenditure White Paper, pro- 
ductivity in the nationalised 
sector has gone up at an aver- 
age annual rate of 4.7 per cent 
in the last nine years, against 2 
per cent in the economy as a 
whole. This growth rate has 
also easily outpaced productiv- 
ity increases in the manufactur- 
ing industries, up by 3.7 per 
cent in the same period. 

The white paper, which mea- 
sures productivity growth in 
terms of output per person, 
attributes the gains to work- 
force reductions in publicly- 
owned companies, along with 
improved efficiency. 

It argues that the policy of 

DEFENCE 


establishing performance aims 
for the nationalised sector, gen- 
erally expressed as targets for 
reductions in real unit costs, 
has played an important part in 
improved performance. In the 
Post Office, it says, real unit 
costs dropped by 11 per cent 
between 1981 and the current 
financial year, while British 
Steel's productivity has more 
than doubled since 1979. 

The figures show that the 
main productivity gains in 
nationalised companies have 
been achieved since 1983, 
reaching a peak of 9.6 per cent 
in 1985-86. The white paper 
says further “substantial pro- 
ductivity growth is expected. 


Terry Dodsworth 


with projections of 670,000 for 
1988-89, 567,000 for 1989-90 
and 667,200 for 1990-91. 

What are termed “significant 
increases" in staffing have been 
agreed for the Department of 
Health and Social Security (for 
increased workload in social 
security offices), where a previ- 
ously-planned reduction to 
93,300 by 1989 has been 
revised upwards to 98,600. 

Similarly, increases are 
shown for Customs and Excise 
(for prevention of drug traf- 
ficking and value-added tax 
fraud), for Inland Revenue (for 
increased workload) and for the 
Land Registry (to tackle a back- 
log of conveyancing). 

David Brindle 


Nuclear funds rise 


THE WHITE Paper shows that 
expenditure on Britain's 
nuclear strategic force is rising 
as a proportion of the defence 
budget, from 1.5 per cent in 
1979-80, to 3.6 per cent in 
1986-87 and to 4.7 per cent in 
the current year 1987-38. 

The defence budget overall 
remains intact for 1990-91, 
with a total planned expendi- 
ture of £20. 56 bn. This is £6 10m 
more in cash terms than the 
total expenditure planned for 

1989-90, but represents no 
change in real terms, as the 
Ministry of Defence brings the 
four year period of cuts in the 


defence budget In real terms to 
an end. Over the four years 
from 1986-87 to 1989-90 it will 
have been cut by 2Vi per cent. 

The planned total of 
£19.95bn for 1989-90 is £ 10m 
less than the total announced 
by the Chancellor in November. 
The Ministry yesterday said the 
discrepancy was due to small 
interdepartmental transfers 
compounded by rounding. The 
estimated out-turn spending 
total for 1987-88 is £18.85 bn, 
with planned spending of 
£19.208bn forecast for 1988-89. 

Lynton McLain 


TRADE AND INDUSTRY 

Putting a 
figure on 
initiative 


TURNING the Department 
of Trade and Industry Into 
a “department for enter- 
prise” will increase its 
spending for the first time 
in years. 

After a sharp ent this 
year to a shade over 41 bn, 
the departmental budget is 
being raised to S1.25bn for 
each of the next two years, 
falling to £1.19bn in 
19904)1. 

Much of £be increase Is to 
fluid schemes announced in 
last week's DTE White 
Paper. Manpower will rise 
slightly to 12,750 at the end 
of the three-year budget 
period. Accommodation 
charges, following rent 
reviews, will also be higher. 
Against this, the national- 
ised industries are set to 
maintain their financial 
improvement. 

Of the new spending, the 
main item will be the much 
expanded consultancy ser- 
vices programmes £74m is 
budgeted for next year, 
&91m jus 1989-90 and 4109m 
in 1990-91. This will enable 
companies employing fewer 
than 500 to have half (two- 
thirds in the assisted areas) 
their consultancy costs paid 
by the DTL 

Two new Innovation and 
Investment grants - avail- 
able to companies employ* 
fang fewer than 25 in devel- 
opment areas - will have 
funding of 414m, £42m and 
ISSn for the three years. 

The DTFs inner city pro- 
grammes, previously run by 
the Department of Employ- 
ment, have been allocated 
421.3m, 425 Am and 431 Am, 
implying a gradual expan- 
sion of projects involving 
the Task Forces and City 
Action Teams. English 
Industrial Estates will be 
able to increase its spend- 
ing, on building factories 
and managing workshops, 
to 419 Jim compared with 
&13m this year. 

The amount earmarked 
for regional development 
grants is set to fall, but not 
until 1989-90. Applications 
for this type of grant, which 
was introduced in 1984, 
close on March 3K 1988. 
Spending on regional selec- 
tive assistance, which is dis- 
cretionary, is expected to 
increase, but no figure is 
given. 

The support for innova- 
tion reflects a shift in 
emphasis away from single 1 
companies and products 
about to be brought to the 
market to collaborative 
research schemes. 

Spending on collaborative 
research and development, 
including European 
research programmes, will 
rise only slightly, however, 
from 496m next year to 
4114m In 1990-91. 

Hazel Duffy 


URBAN DEVELOPMENT 


JOB CREATION 


New life for cities Money to train many more schoolchildren 



SPENDING on Inner cities 
the E nviro n ment Department 
set for a sharp increase next 
rear as the expanded urban 
at corporation pro- 


Totol expenditure on the <mr- 
porationsis planned at 4203m 
in 1988-89 (J 987-88 was 
£l33m). This Includes 450m for 

the four new corporations set 
up hu t year and &15m for the 
three new ones, pins expansion 
In the Black Country. Spending 
in the following two years is 
scheduled to stabilise at the 
new level. “ . 

Receipts from the sale of new 
town assets will cover much of 


the UDC spending next year, 
althoug h this will begin to fall 
off by the end of the period. 

Urban Programme spending 
funded by the Environment 
Department will be little 
changed from the current year 
(4227m), implying a slight 
reduction on the estimates In 
‘ last year’s White Paper. An 
increasing proportion will be 
spent on the new urban regen- 
eration grant, paid direct to 
developers, but there U no indi- 
cation of future spending on 
this grant contained hi the more 
detailed provisions of the cur- 
rent White Paper. 


Hazel Duffy 


SPENDING on training is 
planned to rise by 16J5 per. 
cent in 196839 to ftl/TObn, 
as part of the Department 
of Employment's efforts to 
prat greater emphasis on 
»min training to promote 
Job creation. 

The department’s budget 
Is to rise to &424bn in the 
next financial year, from an 
expected 1987-88 outturn of 
£&96bn. 

Spending In 1987-88 Is 
expected to be £6Bm below 
public spending plans 
announced last year, 
largely because the new Job 


Training Scheme has failed 
to expand oa While 

■the scheme was pl a nned to 
provide six months' training 
for about 116,009 people 
this year, only about 80,000 
have taken up places. 

New JTS, the Community 
Programme, which offers 
temporary work for the 
unemployed, and several 
other programmes for the 
adult unemployed will be 
replaced later this year by a 
single KlJIbn programme, 
which Is intended to offer 
about 600,000 places a year. 

This reorganisation of 


training and special employ, 
meat measures means that 
many of the spending plana 
will become largely irrele- 
vant by the antnmn. 

Expenditure on all adult 
training programmes Is to 
rise by 15 per cent to 
4414m; the YTS’s budget is 
projected to rise by 17 per 
cent to £l,179bn. and 
resources for the Technical 
and Vocational Education 
Initiative are set to 
increase by 39 per cent to 
481m. 

The number of secondary 
school children taking part 


in TVEI is projected to rise 
dramatically from 117,000 

this year to 390,750 in 
1988-89. 

Resources for the Enter- 1 
prise Allowance Scheme, 
which helps the unemployed 
to start their own busi- 
nesses, are planned to 
expand from 4199m to 
4228m in 1988-89, while 
spending on tourism is set 
to rise by 45m to 449m. 

The White Paper indic a t es 
that the Government is not 
pi.wn<ng for any significant 
eariy fall in the number of 


more than six months. 
Expenditure on the Restart 
counselling programme for 
the unemployed Is set to 
rise from 479m this year, to 
484m next year, and 492m 
in 1990-91. The number of 
interviews conducted is 
projected to rise from 2,300 
this year, to 2400 for each 
of the next three years. 

The Health and Safety 
Executive's budget is 
planned to rise by 47m to 
4109m next year, which wQl 
allow a 10 per cent increase 
in the number of inspec- 
tions by the Factory Inspec- 


torate to 115,000 in 198889. 

Plans for Anas, the concil- 
iation service, suggest the 
department may be expect-' 
mg as increase in industrial 
disputes In 1988-89: the 
number of collective concili- 
ation cases handled by the 
service is set to rise by 
almost 9 per cent to 1,457. 
The department has set 
aside 41.2m for the Trade. 
Union commissioner to be 
introduced under the Gov- 
ernment’s Employment Bill 

Charles Lead beater 
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to report to the Managing Director. 

A diverse portfolio at responsibilities vriB indude:- 

QEronriagc urapeUti iToewtabott prorfuctaaBdaervkea □CooMbBtiaglcwranktktfo mnteiinB Ofbtnfoesa &lra t egka 
[jAs&lystllg the COElBiertiallnipIkaiioBS of new initiatives QArfirfBn>giiiin»pni<Tlf ftnr»»nH*n>fIaiiiiH»lr»orfBraH«n« 
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Financial 

Accountant 

to £20,000 + car 


Wang (UK), rapidly approaching a £200 
million turnover, is a leading computer 
company specialising in operations automation 
and integrated information processing-This 
technology and philosophy is fully represented 
by- Wang s own Financial systems which are 
being continually developed to handle the 
growth and change in the business. 

Working as part of a team, the role of 
Financial Accountant will encompass financial 
systems control and development, but 
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additionally will cover die more traditional 
■ areas of monthly accounting and reporting, 
treasury, taxation and statutory accounting. 

Only qualified Accountants who believe chey 
have the ability to combine the technical, 
traditional ana developmental aspects of this 
role should apply .Personal qualities most 
indude thedesire to work in a challenging and 
changing environment with a willingness to 
develop and enhance skills as well as die ability 
to communicate at all levels. A strong business 
sense would be advantageous. 

The benefits package irtdudescompany car. 
pension, ptivatemedical plan, free life assurance 
and a stoat purchase scheme. 

To apply, dease send full career details to 
Pam 5emf at Wang (UK) Limited. Wans House. 
1000 Great WesciracL Brentford, Middlesex 
TW8 9HL 


WANG 


Wang makes IT work 


GROUP CHIEF ACCOUNTANT 
Uv to 30K+Bonus+Car 


An American multi-national with a worldwide turnover of SJ billion, Bristol-Myers is 
involved in the research and development, manufacturing and marketing of ethical pharmaceutical 
products and a range of haircare. toiletry and household products. In addition a number of 
product launches are planned for the coming year. The ILK. Head OFtice, to the west of London is 
supported by a modem and efficient manufacturing planr in Cramlington, Northumberland. 

Reporting to the Financial Director and supported by a ream of 31 people, you will be 
providing all statutory and financial accounts, including U.S. reports and have additional 
responsibilities for credit control, treasury matters and customer services. 

As a qualified Accountant in your late 20's-early 30's with excellent skills as a motivator and 
communicator, you will be expected to contribute ideas to develop the function rather than simply 
mainrain it. A major M.LS. project will commence in 1988 to improve key control and reporting 
systems. 

This key position in a challenging environment carries an excellent salary of 
3GK+car+ bonus, as well as B.U.P.A., life assurance, and generous holiday entitlement. 

Applicants should apply in confidence to Gary Dickinson, Personnel Manager, Bristol-Myers 
Company Limited, Swakeleys House, Milton Road, Ickenham, Uxbridge, Middlesex LfBlO 8 NS. 



BRISTOL-MYERS 

COMPANY LIMITED 


E 


C£30,000 + CAR i 

This high profile British pubfc group enjoys 
dominant positions in several expanding 
consumer markets and has a turnover of about 
E400m, its highly professional management has 
generated rapid p r ofi ts growth and strong 
investor support The group is wed equipped to 
continue its active expansion programme. 

As part of a mufti-discipBne team, you wH 
be involved in every stage of the acquisitions 
process; the identification of commercial 
opportunities; the investigation of target 
companies and negotiations with financial 
advisors. You wilt be expected to taka 
responsibly tor closing profitable deals. 

Candidates should be educated to degree 
level with an accountancy quaBfcation or MBA. 
Aged around 30, you wfl have a track 


CAMBS/LINCS BORDERS 

e record of increasing responsibility in financial 
I management, with recent' acquisitions 

t experience. Success in this role wB be 
i determined by strong analytical and 
I interpersonal skills and an abi&ty to work 
i independently. You should also have sound 
commercial judgement and a real hunger to 
I complete deals succossfuBy. 
t The group's growth- and management 

I development poficy wffl provide ample 

t opportunities for career 
I Please repty in confid e nce giving concise 

i career; personal and salary dedate to Heather 
Male, quoting Ref. L329 at Slade Egor 
r ■ International, Metro House. 58 St James's 
Street, London SW1A 1LD or telephone her 
i on 01-6298070. 


International Seanft and Selection 


SLADE EGOR INTERNATIONAL 


APPOINTMENTS ADVERTISING 


FINANCE DIRECTOR 

Warwickshire c£30,0G0 + Car 

Our client is a substantial manufacturing company 
currently undergoing considerable modernisation and 
expansion of facilities. 

It now seeks a numerate, shirt-sleeved accountant 
aged 30-38 to be responsible for monthly and annual 
reporting, information systems development, business 
planning and general financial and costing inputto 
commercial decision-making. 

Candidates shouid have a strong costing and 
shop-floor reporting background and the interpersonal 
skills to provide leadership and be acceptable at all 
levels within the company. 

Please reply in confidence with a comprehensive 
curriculum vitae including details of current earnings 
and a daytime telephone number to D. E. Shribman. 


THE COMPLETE FINANCIAL SELECTION SERVICE 

Vernon House, Sicilian Avenue, London WC1 A 2QH. Tel: 01 -831 2323 


Deputy Treasurer 


Major UK quoted group 


c£30,000 + car 


N. Surrey 


This is an opportunity for an ambitious accountant to Join a young and highly 
progressive treasury team. 

Our client is a leader in its field and operates worldwide. Its growth record Is 
impressive and the treasury plays a key role in the company's development 
Turnover exceeds £1 .3bn and market capitalisation is over £1 bn. 

Candidates, aged 25 to 30. must have a strong academic record and be qualified 
accountants or treasurers At least three years’ appropriate experience Is required, 
probably in a corporate treasury You must be computer literate and possess a 
good understanding of the FXand interest rate markets. 

The job will provide an excellent opportunity to develop your treasury skills in a 
highly professional environment 

A comprehensive benefits package is offered and relocation expenses will be 
refunded if appropriate. 

Please write-in confidence- to Robin Fletcher, ref. B.23I08. MSL Treasurers’ File. 

MSL International (UK) Ltd. 52 Grosveaor Gardens. London SW1 W OAW. 

O&fiis bt Eurepti tfeAiocrteos. AadntaMmdAsh! Faoflc, 


i'MnR Urn* 

MSL International 


For further information 

Call 01-248 8000 


Tessa Taylor 
Ext 3351 

Deirdre Venables 
Ext 4177 


Patrick Williams 
Ext 3694 . 


Elizabeth Rowan. 

Ext 3456 
Paul MaravigUa 
Ext 4676 


Business Analyst 


West End 


c£30,000 + Car + Benefits 


This highly successful Group with 
extensive worldwide interests has 
experienced significant growth in 
recent years both organically and by 
acquisitions. 

An opportunity exists to join a 
small, highly commercial bead office 
team as a Business Analyst concentra- 
ting on specific market sectors within 
the Group. This will include 
performance reviews, acquisition 
studies and business planning. 

This exceptional position is open 
to MBA graduates, aged in their late 
twenties to early thirties, who possess 
good business and communication 


& 


Spicers Executive Selection 

AMEMEROFSPICER&OPPENHEIMINTEnNAnONAL 


ACCOUNTANT 



skills together with relevant 
commercial experience. Prospects for 
advancement are limited only by 
ability and personality. 

The remuneration package mil be 
dependent upon experience and will 
include a fully expensed company car, 
private health insurance and contri- 
butory pension scheme. 

. Interested candidates should write 
to Andrew Sales FCCA, eodosmg a 
comprehensive curriculum vitae and a 
daytime telephone number, quoting 
reference LM671, at Spicers Executive 
S e le c tion, 13 Bruton Street, London 
WIX7AH. 


London 


Negotiable from £20,000 


An experienced Accountant is required by Racecourse Holdings Trust, 
which manages eight UK racecourses and is a subsidiary of the Jockey 
Club. 

Reporting to the Managing Director, the successful candidate will 
prepare holding company and group consolidated accounts, compile 
management statistics for the Board, service meetings, and liaise 
frequently with racecourse management on a wide variety of matters. 

Applicants should be used to a small organisation employing manna] 
systems. They should have a basic knowledge of taxation, ideally 
including group relief and the tax treatment of building projects. A 
leisure industry background would be an advantage. 

Please send a comprehensive career resum£ including salary history and 
daytime telephone number, quoting ie£ 2888 to G J Perkins, Executive 
Selection Division- 

6 Touche Ross 

The Business Partners 

Thavies Inn House, 3/4 Holbom Circus, London EC1N 2HB. 

Telephone; 01-353 7361. A 


/•'"M &G Y 

ASSISTANT ACCOUNTANT 


Salary negotiable 


City based 


MAG bundled Britain's 'first unit trait in 1931 and is today die 
largest UK unit trust man^ganent group with a wide variety of 
investment schemes. 

An opportunity has arisen for a qualified Acco un t an t with both 
investment and unit trust taxation experience to assist with the 
general running of the division, including the preparation of 

finnnr-.n l yrmintiL . 

ft-is unlikely that applicants under 30 would have the required 
qualifications and experience. 

For further information please forward career details, in the fim 
instance, to 

LANCASTER ASSOCIATES 
65 London Wall, London EC2 . 

or Telep ho ne in con fi den c e 
01-628 6971 or 628 5111 

SUSAN ALBA - - 


UNIVERSITY OF WAR WICK 


School off Industrial and Business Studies 


Lecturer in Accounting A Finance 


Aspart of its continuing expansion, a vacancy exists for a 
further lecturer to join the Accounting & Finance Group. 
Candidates should be able to demonstrate a strong 
academic background and-a commftriient to research. The 
post provides the opportunity to teach on a variety of 
programmes, including spedawst undergraduate, MBA and 
post-experience. 

Applications are welcome from suitably qualified candidates 
from any part of the field; with a pref ere nce for research 
teterests hi the capital markets and investments area. 

Salary on either the Lecturer grade A scale: £8735 - £13675 
pa or the Lsctuer grade B scale: £14246 - £18210 pa. 
ApptiCation Coma and further detats may be obtained tam 
th e Beg tetrar. University of Warwick, Convent™ CV4 7AL 
(P203 523627), Quoting Ref- 23/A/87. CfcMng date ter 
appHcafionsie 5th F ebruary 1988 
AN EQUAL. OPPORTUNITIES EMPLOYER 
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French taste for tragedy 


hese two early “young 
i’s" plays; separated by 30 
rs of the 17th. century, each 


Two fascinating excursions 
have been , made this week into 
the i nt i m ida t ing, cheerless ter- 
rain of the great French neo-' 
classical drama.' Jonathan 
Miller opens his Old Vic regime 
with Racine’s Andromache , . 
while the Malson de la Culture , 
in the Parisian suburb of 
Bobigny (where I saw Peter 
Stein's Oresteia eight- years 
ago) has dusted down ' Cor- 
neille's Le tid. 

These two early “younj 

man' " 
years 

made the author's reputation. 
Each pits heroic characters who 
writhe In present passion 
against the expectations and 
demands of the past. 

Lm Cid is the play French 

schoolchildren' learn by -heart 
but hrom which the French the- 
atre has recoiled , since G£rard 
PhiHpe swept off to batter the 
Moors and claim his Cas tilian 
heiress . -Andromache Is a play 
of grave beauty and histrionic 
volatility set in Epirus in the 
aftermath of -the Trojan War. 
This chain of love and revenge 
has been mermmbly described 
by Miller as the' work of “a Car- 
tesian geometer who proposes a 
sort of Newtonian diagram" of 
the moral universe.” 

Both playSi as it happens, 
have bean recently produced by 
Cheek By Jowl, giving Andro- 
mache its British prenubre. Bat 
the scale of rhetoric was Ml 
wrong, however conciliatory 
the naturalised tone. Andro- 
mache was transported to a 
Mediterranean port at the end 
of the Second World War, seem-: 
ingly the haven of Dickie 
Mountbatten and the Andrews 
Sisters. 

Everyone who has worked in 
English on Racine, from Robert 
Lowell to the. present transla- 
tor, Eric Korn, says you cannot 
approximate to the rhyming 
alexandrine scheme. In fact, 
you can, as Robert David Mac- 
Donald proved in his wonderful 
Phfcdre, for Philip Prowse and 
Glenda Jackson on this very 
Old Vic stage four years ago; 
w 

Miller and Korn, a farinaceous 
partnership,' make no meal of 
Racinian sonorities, settling for 
the usual blank verse-compro- 
mise - of pentameters- -and 
no-nonsense (look how unstuffy 
we are) anachronisms. The 
result is.Guent but 
Unless Andromache ***** 
off on a passage like "Songe, 
songe, Cfiphise, & cette nuit 
cruelle,” she is in danger of 
becoming- -a • mere tedious 
widow. 

Much of . Racine’s meaning is 
in his language. Without it, 
Janet Suzman as the bereaved 
hostage in the court of King 
Pyrrhus (Peter Eyre) is a 
maternal whinger. Bnt Miss 
Suzman is too good an actress 


not to overcome this .handica p . 
She -often- a haggard, drained 
likeness of monumental dignity 

struck, I fancy, with .the dawn- 
ing truth of- Henry James's 
observation that therole is nar- 
row and monotonous. While she 
’mourns Hector and defends- her 
son, the King plans to marry 
her and giver the boy- as a token 
of revenge to Orestes. Mean- 
While, Herrmone uses Orestes’ 
-passion for her as a lever to 
destroy the faithless" Pyrrhus. 

This rancorous gavotte, each 
protagonist accompanied by a 


dant, is staged by 
with chill and confident: feroc- 
ity in what seems to be both. a. 
ruined palace and . the literally 
rattan House of Atreus- The top 
level* of .Richard Hudson's 
blasted, red and grey walled-up 

Michael Coveney; 
reviews Racine's 
‘Andromache/ which 
opened Jonathan . 
Miller’s first seasoii at 
London's Old Vic; imd 
Corneille’s T-feGid,’ 
directed by Gerard 
Desarthe at the: ; , 
Maison de la Culture 
: in Bobigny, Pans - 

mansion has toppled over. Sand 
leans menacingly towards the 
audience. This brilliant setting, 
still but in suspense, contains 
the very essence of -Racinian 
uwdto stasis. . 

The floor rears up in acute- 
angled distress, necessitating 
cautious limping when an actor 
enters the chamber, and deter- 
mined, bottom-jutting strides - 
upstage when he. departs. Pene- 
lope Wilton as Hermiohe has 
mastered the requisite bum- 
strUt, Mr -Eyre looks, comfort- 
able only when still. There is no 
visual pretence that this is not 
a mid 17th century play, and 
the events become of immediate 
interest as a result. 

One great attraction' of the 
piece is its ardour. Orestes is in 
transit to cause domestic havoc 
batic home, and you feel the 
Furies are already at his heel. 
Certainly you feel this In Kevin 
McNally’s absolutely superb 
and driven performance. In the 
Euripides play that bears his 
name, Orestes rips^ through the 
palace at Mycenae with his sis- 
ter and Pvlades like a crazed 
terrorist Mr McNally supplies 
the recognisable blueprint, head 
shaved and lip curled In adven- 
turous defiance of his destiny. 

Here is no fence-sitting in the 
emotional tumult You plot and 


lie, but yon dither love or 
loathe whomever yon happen 
to bump lute/ Andromache 
remains constant, but the oth- 
ers veer .wildly between 
extremes. None' more so than 
Hermione, whom Miss Wilton 
invests with stage-dominating 
bursts of vehement sarcasm 
and destructive derision. 
Spurned by Pyrrhus for politi- 
cal ends, she taunts Orestes 
with the reminder that her 
mother, Helen, was fonght over 
for ten yea rs by thousands of 
nonentities. Will not one trem- 
bling admirer strike a blow for 
herf 


Murder could be dressed up as 
a duel in ' Corneille, and the 
Bobigny production opens with 
a slashing and swishing of 
swords in the sports wing of a 
mid 19th century Prussian cas- 
tle. Stuffed animals are every- 
where - bears, monkeys, a pan- 
ther. Downstage in the vast 
Bobigny arena, two stuffed 
egrets seem to presage the fate 
of women at this court, espe- 
cially that of the two contes- 
tants for Roderigue's affec- 
tions, the King’s Infanta (Marie 
Matheron) and Chim&ne. 

It is really not much easier 
for the French to do Racine or 
Corneille today than it is for us. 
A dull Pdyeucte at the Com£die 
Franyaise last year proved the 
point. But this Lb Cid is some- 
thing else. It is directed by Gir- 
ard Desarthe, one of France's 
leading stage actors - he was 
Chereau’s Peer Gynt and Streh- 
ler’s Matamorp In Comeille’B 
L’iltuslcm and will be Cherean’s 
Hamlet at Avignon this year - 
and . a renowned teacher at the 
Conservatory. 

Like MQler, Desarthe is unin- 
terested in reasserting declama- 
tory prerogatives. But he Is an 
enthusiast of the verse style 
and here renders the alexan- 
drines thrilling once more. Mill- 
er’s Andromache plays for two 
uninterrupted hours. Le Cid, of 
comparable five-act length, 
takes an extra hour because of 
the pulsating, rhythmic finality 
of the longer lines and the 
^greater range of allowable 
expressive stress. 

Psychologically, Desarthe 
digs deep into Roderigue, later 
the - Cid, and finds a nervous, 
unassertive boy who only 
comes alive with a sword in his 
hand. Samuel Labarthe, in what 
I am : sure • will become a 
famously role-appropriating 
performance, acts bravely but 
only under severe parental 
pressure. Just as in Andro- 
mache, the young generation is 
unfairly burdened with its par- 
ents’ values misdemean- 
ours. 

Desarthe invents a theatrical 
scheme for the military feats of 
Roderigue, using an inner stage 



Janet Suzman as Andromache in London 
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Mam-al Labarthe as Rodrigue, later Le Cid, in Paris 


occupied by the sinister king in 
black spectacles (Claude Cyria- 
que) and his court, who demon- 
strate the hero’s manliness for 
Chim&ne’s benefit. A blue bil- 
liard table, at .which Chim&ne’s 
ducal father played before 
being killed in the dud with 
Roderigue, lights up for the 
great tale of Moor-bashing 
exploits. 

Above all, you appreciate 
Roderigue's dilemma of aveng- 
ing an insult to his own father 
when confronted with the com- 
parable dilemma of Chim&ne. 
Marianne Basler is a beautifully 
expressive victim. The conflict 
of avenging her father's death 
and marrying the man who 
killed him is resolved only in 
madness. There is ambiguity in 


the conclusion of Le Cid, hist as 
there is a modernistic abrupt- 
ness about the end of Andro- 
mache . 

Chlm&ne says nothing after 
having Roderigue “assigned" to 
her. Mine Basler descends into a 
dejected, catatonic trance no 
less affecting or immediately 
comprehensible than Mr McNal- 
ly's at the Old Vic. Things are 
in a right mess. 

The difficulty of these plays 
for the contemporary theatre 
lies in a struggle both to honour 
their formalities and moral 
resumptions and to make them 
live in a properly intelligent 
modern context. Both Miller 
and Desarthe have gone a 
way towards doing this. 


efforts are valiant, imaginative 
and deeply worthwhile. 

•k 

In London, we have the pros- 
pect of a marvellous year at the 
Old Vic. The repertoire is more 
enticing than that offered at 
the National or RSC. And Miller 
has assembled an excellent 
company - have I not men- 
tioned Ben Onwuke's notable 
Pylades. or John Barron's 
deftly counselling Phoenix? The 
casting instincts here are near 
impeccable. 

And Paris, where Le Cid 
receives its official prerai&re 
this evening. Is about to 
applaud one of the most signifi- 
cant cultural events of recent 
years. There’s life, and juice, in 
those old plays yet. 


Recent dance in Naples, Reggio Emilia and Rome 


As a pendant to the Kirov Bal- 
let's just concluded Paris sea- 
son and a prelude to the Com- 
pany’s Italian tour in the lata 
spring, the two young Lenin- 
grad stars Altywai Asyhnnra- 
tova and Fbrvkh Ruzfmatov are 
appearing as guests with the 
ballet of the Teatro San Carlo 
in Naples in company director 
Zarko PrebU's skillful adapta- 
tion of the Gorsky version of 
Don Quixote. 

Their presence ensured a 
worthy opening to the dance 
section of the theatre's 250th 
anniversary season. It also gal- 
vanised the resident dancers 
(much augmented) into giving 
every ounce of their energy. 
However no amount of dash 
and fervour could make up for; 
the lack of technical prowess 
demanded by a role such as the 
Queen of the Drayds. 

Although Ruzimatov danced 
with great verve as well as pre- 
cision (his act 3 pirouettes san- 
tees were so prodigiously fast 
as to be literally stunning), I 
did not find, his mat. night per- 
formance (on January 16) as 
wholly satisfying as his All in 
Le Corsairs. One reasons is, I 
think, that Don Quixote, with 


its tiresomely repetitive swirl- 
ing of capes and manipulation 
of fans and guitars, palls after 
numerous viewings. Also, .like 
Asylmuratova, Ruzimatov has a 
nobility of carriage that does 
not really suit Don Quixote. 

As far Asylmuratova, she is 
not. a technical phenomenon 
like' Sylvie Guillem of the Paris 
Opera. But whereas Guillem’s 
Kitxi emanates cool efficiency, 
Asylmuratova has not only 
charm and good looks “but a 
nice sense of fun. Her exten- 
sions are not the modish ear- 
level sort, but the speed of her 
turns and fouettes was breath- 
taking. She and Ruzimatov 
respond perfectly to each other, 
giving the impression of a true 
stage partnership. As well aa 
being a virtuoso dancer, he is a 
strong, able and reliable part- 
ner, so that when she launched 
herself from a distance into his 
arms it was not at all a 
circus feat, but stylish pi 
ness. 

The local dancer with the big- 
gest role, Patrizia Manieri - as 
the street dancer, Mercedes 
injected commendable fire and 
into her performance. 
ie best characterization came 


from Piero MarteUetta (on loan 
from the hibernating' Rome 
Opera) as an ebullient and nim- 
ble Sancho Panza. Angel 
Surov’s spririted conducting of 
the San Carlo orchestra in 
Mutkos' meretricious score did 
much to ensure the brio of the 
performance. 

* 

A week earlier, Aterballetto 
unveiled its new programme at 
the Teatro Municipale "Valli" in 
Reggio Emilia, the company’s 
headquarters. The dramatic 
lighting devised by Giancarlo 
Cauterucdo and Pio Troilo, and 
the striking front - and back - 
cloths by Piero Dorazion mostly 
outdid Amedeo Amodio’s chore- 
ography in interest. Ai ttmiU 
della notte is the title not only 
of the 90-minute work but of 
the piece by Salvatore Sciarrino 
that opens the 15-item ballet 
Works on a vague theme 
(here night and day, sun and 
moon and references, according 
to the hazy programme-note, to 
Amodio's choreographic educa- 
tion) tend to be shapeless. This 
novelty is no exception, and the 
use of music by eight compos- 
ers hardly -helps matters. How- 
ever, among the longueurs and 


the poorly conceived moments 
such as the setting of Cole Por- 
ter’s “Night and day," guest art- 
ist Elisabetta Terabust’s over- 
operatic solo to Maria C alias 
singing “Casta diva," and, 
worst of all, the embarrassing 
whimsy of the so-called white 
rabbit (Giuseppe Calanni), the 
work contains some plums, 
such as the mock-Balanchinlan 

S is de deux for Terabust and 
arc Renouard (to a Debussy 
excerpt). There are also some 
bright ensembles for young 
soloists in the Stravinsky ana 
Falla episodes. 

If the Bellini and Porter 
items, and the downing for the 
rabbit were excised, the work 
would gain considerably in 
coherence. Since Aterballetto 
tours its programmes exten- 
sively, rethinking is not out of 
the question. On the other 
hand, Amodio would then have 
to add another ballet to make 
up the programme; a good idea 
in any case, as otherwise the 
audience receives rather short 
measure. 

Despite the several depar- 
tures for London and else- 
where, the 20 danders look in 
very good shape, neat and 


eager, with some distinctly 
promising new recruits. The 
presence of the Emilia-Romagna 
Symphony Orchestra conducted 
by David Garforth contributed 
greatly to the success of the 
evening. 

Although the Rome Opera Bal- 
let contains some good dancers, 
its rudderless condition, 
together with weak program- 
ming, is dragging it down. A 
single programme has been 
given so far this season, inex- 
plicably imported from Cuba. 
The once-glorious Alicia Alonso 
appeared herself in a farrago 
by Alberto Alonso hi which she 
portrayed an ageing actress 
looking back on her triumphs in 
roles such as Juliet. Nearing 70, 
Alonso still gets up on her toes 
- but one wishes she wouldn't. 
The temperament remains and 
still makes its effect, but to 
take on such a taxing role is 
rash rather than brave. 

Of the many ballets made on 
the subject of Prometheus, 
Alberto Mendez’ Poem of fire, 
set to Skriabin's score of that 
name, must easily be the most 
nonsensicaL It deployed a large 
number of dancers to little 


effect, yet as Prometheus Luigi 
Martelletta showed a new 
authority, which enhanced his 
stylish dancing. Alonso's ver- 
sion of the pas de quaere 
favours excessive coyness and 
byplay, but was danced with 
laudable elegance. 

★ 

At the Teatro Olimplco, the 
dance programmes provided by 
the Accademia Filarmonia 
Romana terminated with a visit 
by the popular Pilobolus group. 
This time they danced more 
than usual, instead of progress- 
ing from pose to pose. A wel- 
come novelty, except that the 
Elvis Presley opener, Tm left, 
you're right, she's gone," was 
far too lone. The other two 
pieces, Land s edge and Molly's 
not dead, belonged to the more 
familiar teasing vein and were 
received with greater enthusi- 
asm by the group’s admirers. 

It is the artistic director of 
the Accademia Filarmonia, 
Bruno Cagli, who has taken on 
the same post at the Rome 
Opera and has already spoken 
up in favour of ballet. I await 
the outcome. 

Freda Pitt 


Arts guide 


January 15-21 
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LONDON 

Tate Gallery. Turner in the new 
Clore Gallery. The Turner 
Bequest, which amounts to nearly 
300 oil paintings, finished and 
unfinished, and a further 19,000 
or so watercolours and drawings, 
has been a source of controversy 
and dissension ever since It came 
into the nation's hands more than 
130 years ago. Turner always 
wished for a gallery to himself 
which would snow ail aspects of 


his work. Whether he would have 
approved of James Stirling's 
extension to the Tate as a suitable 
setting is a nice quest) an. The lar- 
ger paintings may be hung too low 
For one who lived in a more osten- 
tatious ago, and the tasteful oat- 
meal warn Stirling has decreed for 
the principal galleries is a far ay 
from the rich plum Turner u 
known to have preferred. The vul- 
gar neo-deco of entrance hall 
has little to recommend it. But 
«4 g*»r rooms for paintings and one 
for watercolours give room 
enough, and with the three 


reserve galleries upstairs, every 
painting, except the few in resto- 
ration or on loan, is on the wall. 

PARIS 

Centre Georges Pompidou. Laden 
Freud chose the 83 paintings for 
his first retrospective outside 


tion is dominated by hia figurative 
nude portraits or the past 20 
Closed Toe. (427 71233). 
an 24. 


Gnlerie OdunattGuen. Maximi- 
lian Luce. Luminous and well- 
structured,. he adds realistic 
images from a working-class uni- 
verse to many of the impression- 
ist's themes ' of the Seine, the 
Thames and Saint-Tropez. 85 Bis, 
Rue du Faubourg, Saint Honore 
(4266 92681. Ends Jan 30. 

Mnsde des Arts Decoratifs. More 
than a thousand wooden toys 
from as far afield as Greenland, 
Mexico and Russia carved by 18th 
century woodcutters or modern 
designers recreate the enchanted 
childhood world of villages and 



An swing at The Theatre — 

WITH THE COMPLIMENTS OF THE RlTZ 

Let us re&eve you of the problem at 
plaining a night at the theatre, and add to 
ft the magic of two nights at The Rite. 

. Between January 1st and April 30th 

f come and stay at The (fitz for any two- Nghts, 
| and be our guest at one of the best shows 
in town. We have reserved a limited 
number of seats for you at Cats. Las MseraUes, 

, Fojgesand Ptantom of the Opera and It wiH be 
our pleasure to direct you to the theatre and to 
oS you si the eentfort of The fffiz on yoiff refem 
S cost for a mWmum two warts' day. sharing a twin roonMtfh 
gteh BroaWast both rrorrungs and one theatre ticket each, to 
1 £170 per person. 

Moment b required For Reservations caB Amanda Heywood on 
4938131 orwrttetoTba Rttz, Roadffly, London, W1V9DG. 

firs cqkeain dp at Tfcffl Rnz 
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Hint vour F.T. hand delivered 


... at no extra chains in Belgium, if you live or work in die 

following postal districts: 

Brussels — 1000. 1010, 1020, 1030, 1040-1, 1048-50. 1060, 
1070, 1080. 1090, 1100, 1110. 1120. 1130, 1140. 1150. 1160, 
1170, 1180, 1190, 1200, 1210, l3l0, 1410, 1420, 1600, 1620, 
1640. 1641. 1800, 1900, 1920, 1930-1.1940, 1950. I960, 1970, 

1980-1,1990. 

Antwerp— 2000. 2008. 2018. 2020. 2030. 2040. 2050. 2060. 
2070,2080, 2100. 2110, 2120, 2130, 2153, 2180. 2200. 2210, 
2230, 2232. 2241, 2600, 2610, 2700, 2710. 

Gent— 9000, 91 10, 9820. 9830-1 . 

. Liege— 4000,4020, 4200,4400. 

.Leava»— 3000,3030, 3044.2072. 

Kortryk — 8500. 8510,8550.8640. 

Brugge— 8000.8200. 

0 Brussels (02) 513 2816 

And ask for more details. 
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dolls, horses and trains. 107 Rue 
de ftivoli (42603214). Ends Feb 
14. 

Grand Palais. Treasures of the 
Celtic Princes. Prestigious archae- 
ological finds from what to, nowa- 
days, France, Germany ami Aus- 
tria, bear witness to a 
luxury-loving civilisation which 
flourished in the Celtic universe. 
Bronze armour, cauldrons, the 
crater from Vix, afi imported from 
Greece or Etruria. (42660924). 
Ends Feb 15. 

WEST GERMANY 

"Mulch, Kunsthalle der Hypo-Knl- 


tursciftung. Sene Magritte 
1898-1967. This is the first exten- 
sive retrospective of the Belgium 
surrealist shown in Germany. 140 
works from museums and private 
collections in Europe and the US 
will seek to refute criticism «iia* 
he was not concerned about what 
he was drawing. Thesdneretr. IS. 
Ends Feb 14. 

Stuttgart, GaJerie der Stadt. Max. 
Ackerman n (1887-1976). The 
100th anniversary of his birth 
commemorated by a 
Slve retrost 

cures f nan u . 

working life. Schossplatz 2. Ends 
FfebZi. 

ITALY 

Rome, Palazzo del Conservator! 
Campidoglia- Hidden Treasure: 
The Imperial Silver Collection 
From Kalseruugst. An extraordi- 
narily fine collection of silver 
tableware dating from 350 At), 
hastily buried by two Homan gen- 
erals, Marcelliano and Romulo, 
when the C as mun Rauracense 
(the site of the modern village of 
Kaiseraugst) on the northern 
perimeter of the troubled Roman 
Empire was threatened with bar- 
barian Invasion. The^ clearly 
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wm omed by a comprehen- 
ret respective with 80 pic- 
from the main periods of his 


intended to collect 
skna once the danger was past. 
The treasure was discovered in 
1962, during excavation work for 


the foundations of a school. Alto- 
gether 264 pieces - weighing 37 
kilogrammes of 97 per cent pure 
silver, reckoned to correspond in 
value to one year's pay for 140 
Roman soldiers. The portraits on 
the 167 fine coins and ingots have 
made it possible to date the collec- 
tion precisely. There are delicate- 
ly-curved, long-handled spoons, 
some silver beakers (glass was 
already more fashionable), serv- 
ing dishes - one splendid octago- 
nal. one decorated with a frieze 
recounting the life history of 
Achilles, and another rectangular, 
decorated with a charmingly 
improbable fish, and an elaborate 
candlestick with markedly orien- 
tal decoration, inlaid with gold. 
Ends Feb 14. 

WASHINGTON 

National Gallery. A centenary ret- 
rospective of Georgia O'Keeffe 
includes 115 oil paintings and 
drawings, among them rarely seen 
examples from her familiar New 
Mexico landscapes, exotic flowers 
and still fifes. Ends Feb Zl. 

CHICAGO 

Art Institute. More than 80 draw-1 
tags of early 19th-century archi- 
tect Friedrich Wrinbreraier show 1 
his Influence in rebuilding Karls- 
ruhe and Baden Baden as well as 
doing numerous commissions for 
German royalty. Ends Feb 28. 

TOKYO 

Non Museum. Japanese swords 
and fittings- Objects of beauty as. 
well as instruments of death,; 
these swords are elegant in shape, 
fine, texture and design. The exhi- 
bition features 60 items from the 
museum's collection. Afterwards, 
take a stroll in the densely 
wooded garden, lovely at all times 
of the year, and forget yon are In 
the heart of the metropolis. (400 
2636). Ends Feb 7. 


Opera rides high in Chicago 


Andrew Porter 


The Lyric Opera of Chicago, 
directed by Ardis Krainlk, 
reports its most successful sea- 
son even full houses for a rep- 
ertory of Trovatore, Satya- 
gratia, Faust , L'italiana 
(Baltsa, Ponnelle), Figaro, 
Lulu, Cost, continuing with 
Tostra and Forza. I went down 
for Figaro and Lulu, and dis- 
covered two performances - 
intelligently conceived, care- 
fully cast, properly rehearsed - 
that gave delight and dispelled 
my gloomy, Met-induced doubts 
whether big-house opera could 
ever again De something to be 
taken seriously. 

Big-house it is: the Civic 
Opera holds' 3,600. But it is one 
of the two American houses 
(San Francisco is the other) 
that bear comparison with La 
Seal a, Paris, Vienna. The archi- 
tects also built Chicago’s Union 
Station and the Illinois Memo- 
rial Bank; they combined the 
theatre flair of America's mov- 
i e-house designers with classi- 
cal grandeur. Entering the place 
is an invitation to nigh plea- 
sure. Sure, the singers look 
small if one is in a distant row, 
but one can still hear them 
clearly. The focus in on the 
stage- I’ll confess that at Figaro 
ana Lulu I sat in the front row. 

Figaro was Sir Peter Hall's 
wonderful 1973 Glyndebourne 
production not so much 
enlarged as brilliantly recon- 
ceived (with John Bury's sets 
enriched) to carry without 
coarseness in the huge house. 
Maria Ewing was a bewitching 
Susanna. Frederica von Stade 
as captivating a Cherubino as 
in 1973. Samuel Ramey sang 
with the utmost beauty ana 
clarity of tone. (Figaro is his 
signature role: Glyndebourne, 
Covent Garden, Vienna, La 
Seal a, Alx debuts.) 

Ruggero Raimondi was a 
potent Count. Only Felicity 


Lott’s Countess, in this com- 
pany, seemed a shade pallid, 
thin in tone and in personality. 
Patricia Kern (once a bewiten- 
ing Cherubino), Ugo Benelli 
(once a dashing Rossini hero), 
and Donald Adams (a veteran 
Savoyard) filled Marcel 1 ina, 
Basil io, and Antonio with rich 
musical character. Marcel! ina’s 
and Basilio’s arias were 
retained. Andrew Davis, con- 
ducting, was at his winning 
beet. 

a 

Lutu was the Lyubimov 1983 
Turin production recreated 
with an all-American cast. It 
has deplorable features: the 
Portrait represented by a living 
Pierrot mime; a death-mask of 
Berg watching over the pro- 
ceedings; a unit set (by David 
Borovsky) that is of admirable 
resource but, with its open- 
stage transformations, dimin- 
ishes the impact of instrumen- 
tal movements that Berg 
intended for the ear alone. All 
the same, this was an over- 
whelming evening, musically 
and dramatically. 

Dennis Russell Davies, the 
conductor, is a master, and for 
the first time in my experience 
the confusing Paris scene of Act 
3 was clearly laid out. Cather- 
ine Malfitano, the Lulu, was 
excitingly exact, confident, 
steady and unforced of tone. 
Other singers of note were Vic- 
tor Braun (Dr. Schdn), Jacque 
Trussel (Aiwa), Richard Cowan 
(an Acrobat able to sing while 
standing on his head) ana Mich- 
ael Myers (the Painter). 
Andrew Foldi's Schigolch (a 
regular feature of most Lulu 
productions) was as vivid as 
ever. But Evelyn Lear's Ges- 
chiwtz is perhaps ready for 
retirement; her efforts to reach 
the high notes in the closing 
pages dimmed " 


thier poignancy. 


Let’s Make an Opera! 


Martin Hoyle 


The excellent National Youth 
Music Theatre Is presenting a 
season at Sadler’s Wells. The 
two-work repertory includes 
the vital, exciting and moving 
Ragged Child reviewed by 
Michael Coveney in these pages 
from Edinburgh two festivals 
ago. But they chose to open 
their short stagione (until Feb- 
ruary 6) with Britten, in the 
presence of both the Minister 
for the Arts and their royal 
president, by an appropriate 
coincidence a recent recruit to 
professional show-business 
himself. 

The rather tweely precious 
play, with its discussion of pros 
and cons (a juvenile warm-up 
for Strauss's Capriccio , as 
were) which used to precede 
the home-made opera, was long 
since Jettisoned. At the Wells 
we were reminded that the 
panto season was not too far 
gone when the director Jeremy 
James Taylor asked for volun- 
teers from the audience to audi- 
tion for the part of the little 
sweep as the leading boy was 
ill. Robin, Adam, Julia and 
Hugo gamely had a go, the 
three unsuccessful applicants 
rewarded with Mars bars while 
the role went to Robin Lowe, 
suspiciously confident and 
accomplished, who had more 
than an angrammatic connec- 
tion, I fancy, with the absent 
Neil Borow. 

The conductor David Syrus 
coached us in the audience-par- 
ticipation songs; a well-pre- 
pared house obvitiusly included 
old hands. Subsequent specta- 


tors, and schoolchildren, who 
come new to the work may 
prove less of a doddle. 

The opera itself remains 
charming, fresh and touching. I 
have reservations about the 
unspecific lighting that bright- 
ens Alix Stone's nursery set 
while leaving the surrounding 
stage, and the view from the 
window, pitch black most of the 
time. Eric Crozier’s verses, as 
opposed to his dialogue, are 
youthfully simple without 
being patronising - with some 
very neat rhyming at times. 
The runaway chimney sweep 
looked merely grubby as he 
emerged from the flue instead 
of sooty all over (the falling 
soot looked like sand, anyway). 
Otherwise great pleasure from 
Elizabeth Bainbridge's outraged 
housekeeper, Sandra Dugdale's 
tender-hearted nurserymaid 
making the most of her melting 
phrases and, among the chil- 
dren, Jeremy Rampling as an 
irrepressible Guy (tactfully 
changed from the original's 
Gay). 

The accompanying Eros 
String Quartet, piano duet and 
percussion were pillars of 
strength; and such ensemble 
moments as the lovely “Why do 

S ou weep?" went beautifully. 

ere presented in association 
with Sadler's Wells Theatre and 
the Royal Opera House, the 
NYMT fulfils a vital function. 
AU gratitude to Nationwide 
Anglia without whose help, 
according to a reminder point- 
edly addressed to the ministe- 
rial presence, the season would 
not be possible. 



A l—lt r Half 

Gemma Craven la "South Pacific," which opens at the Prince 
of Wales Theatre tonight. Michael Coveney will review It 
tomorrow. 


‘A Wholly Healthy Glasgow’ at the Court 


The Royal Exchange Theatre, 
Manchester's production of A 
Wholly Healthy Glasgow by Iain 
Heggie, which went on to the 
Edinburgh Festival and to win 
a Mobil award, is to open at the 
Royal Court on February 1. 

The cast of Paid Higgins, Ger- 
ard Kelly and Tom Watson is 
directed by Richard Wilson. 

* 


Caddis Theatre, which also had 
a success at Edinburgh with an 
adaptation of Thomas Love 
Peacock's Nightmare Abbey, is 
to present another adaptation, 
this time of a ISth century 
piece called The Owl and the 
Nightingale, from February 1 - 
21 at The Etcetera Theatre 
Club, Camden High Street, 
NW1. 
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Priorities 


for spending 


THE THATCHER Government 
is becoming a victim of its 
own success. Awareness of the 
cumulative extent of strin- 
gency in public spending is 
growing just as economic* 
progress has undermined 
agreement on its necessity. 
The response of the Govern- 
ment, especially on the issue 
of the National Health Ser- 
vice, will have to be consider- 
ably more imaginative if it is 
not to lose control of the 
debate altogether. 

The ability of the Govern- 
ment to avoid serious damage 
depends on differentiating 
among the priorities for pub- 
lic spending, while still retain- 
ing overall control. It will not 
be good enough just to boast 
of the effectiveness of that 
control, the theme of the first 
two paragraphs of the White 
Paper on public spending. 

A major problem is to dis- 
cover what level of service is 
being provided in any specific 
area. The Government uses 
the GDP deflator to estimate 
“real” provision, a procedure 
that may not be inappropriate 
for pensions and other social 
security benefits, but is quite 
misleading for government 
spending on most goods and 
services. 


vision, even in the sensitive 
area of health. 

In the case of the pure pub- 
lic goods like defence or pub- 
lic order the Government has 
to make the judgment about 
priorities itself. In the case of 
transfers, too, there is no 
obvious external criterion. 

Health and education are 
different. Public spending 
here is on keenly desired 
areas of individual consump- 
tion. They fell under public 
control because of a consen- 
sus that they are more impor- 
tant than many other forms 
of consumption. 


Principal cost 

For example, in health and 
education the principal cost is 
wages. Unless wages rise by 
less than in the economy as a 
whole or productivity rises at 
least as fast, the “real” fig- 
ures estimated by the govern- 
ment will exaggerate the vol- 
ume of provision by a large 
margin. 

For what the figures are 
worth, the White Paper indi- 
cates that spending of the 
Department of Health and 
Social Security on health and 
personal social services 
(mostly the NHS) will rise by 
4 per cent in “real" terms 
between 1 987-88 and 
1990-91. "Real" spending on 
education and science is proj- 
ected not to rise at all. Spend- 
ing on defence is actually 
expected to fall in “real" 
terms, while spending on 
social security is expected to 
rise by well under 4 per cent. 
Under any plausible assump- 
tions about costs and produc- 
tivity, these figures imply 
declines in the volume of pro- 


Relevant question 

The relevant question in 
these areas is what people 
would like to spend them- 
selves. If the Government is 
not prepared to make that the 
actual question (by privatis- 
ing the services), it should 
ensure that its spending 
allows consumers to get what 
they want. 

One way of approaching the 
question of how much to 
spend is to look at evidence 
from countries where private 
provision is more important. 
In the case of health, for 
example, the average share of 
spending in GDP for OECD 
countries is about 9 pm- cent 
as against 6 per cent in the i 
UK. For the Government to 
reach that level of spending 
within the NHS would mean 
an additional £12bn. 

The case for using some of 
the Chancellor's present room 
for manoeuvre to increase! 
spending in selected areas is 
strong. But increased 
resources should not just be 
thrown at problems, even in 
the case of the NHS. What is 
needed is enough money to 
relieve immediate pressure 
while undertaking a compre- 
hensive review of the whole 
structure. The aim should be 
to ensure adequate finance 
and improve value for money, 
through a combination of 
internal markets, subcontract- 
ing and changes. 

The era of across-the-board 
stringency that started in 
1976 is coming to an end. If 
the Government is not pre- 
pared to differentiate far 
more carefully than before in 
forming Its agenda for public 
spending it is likely to find it 
has lost control over the polit- 
ical agenda altogether. 


Bonn’s ties to 
the West 


THE SLIGHTEST rapproche- 
ment between West Germany 


ment between West Germany 
and the Soviet Union under- 
standably causes speculation 
about a re-orientation of 
Bonn's foreign policy priori- 
ties. Though that has been the 
case, once again, on the occa- 
sion of the visit to Bonn of Mr 
Eduard Shevardnadze, the 
Soviet Foreign Minister, there 
is no reason to suppose that 
such fears are justified. 


world is often deceived about 
the fundamental state of West 
German opinion because of 
the diversity of the views 
that emanate from the coun- 
try. That is as true for the 
Bonn coalition as it is for pub- 


lic opinion in general. 

Mr Helmut Kohl, the Chan- 
cellor, and Mr Hans-Dietrich 
Genscher, the Foreign Minis- 
ter, frequently contradict 
each other and Mr Genscher is 
constantly at odds with the 
large group of conservatives 
in the centre-right coalition. 
Mr Gen8Cher's somewhat 
naive enthusiasm about Mr 
Mikhail Gorbachev's new- 
style Soviet regime and his 
support of early negotiations 
on battlefield nuclear weap- 


Mr Shevardnadze, it is true, 
has done his best to pursue 
the traditional Soviet policy 
of wedge-driving between the 
Nato allies. Following the INF 
agreement by the US and the 
Soviet Union to abolish all 
ground-based medium-range 
nuclear missiles, West Ger- 
many and the other Nato 
members do not have the 
same arms control priorities 
as before and the Soviet For- 
eign Minister has exploited 
their differences to the full. 


ons is certainly not shared by 
many of his Christian Demo- 


While the West Germans 
want the INF treaty to be fol- 
lowed relatively quickly by 
an agreement on the removal, 
or at least sharp reduction, of 
short-range nuclear weapons 
up to a range of 600 km, most 
other Nato members insist 
that radical cuts in strategic 
nuclear missiles, conventional 
forces and chemical arms 
must precede negotiations on 
short-range nuclear systems. 

By overtly supporting the 
West German view, Moscow is 
playing on West and East Ger- 
man fears that their territory 
would become the battle- 
ground of any war fought 
with short-range nuclear 
weapons and conventional 
forces. Not least, it is promot- 
ing the fundamental Soviet 
objective of a denuclearised 
Europe and thus undermining 
Nato’s official nuclear deter- 
rence strategy. 

No doubt many in West Ger- 
many are tempted by such a 
prospect, as there always 
have been. Those who still 
hanker after a reunified Ger- 
many may look upon Europe's' 
denuclearisation as the only 
means of achieving their 
dream. However, the outside 


many of his Christian Demo- 
crat colleagues, least of all Mr 
KohL 

The interview that Mr Kohl 
has just given to Le Monde 
should put the minds of some 
of the doubters of West Ger- 
many's foreign policy priori- 
ties at rest. Not only does the 
Chancellor express healthy 
scepticism about Mr Gorba- 
chev's policies, but he sings 
the praises of Franco-German 
military cooperation within a 
Western security system. 

When all Western nations, 
with the US in the vanguard, 
are attempting to take advan- 
tage of Moscow's greater flex- 
ibility to improve their rela- 
tions with the Soviet Union 
and the Eastern bloc in gen- 
eral, there is nothing more 
natural that West Germany 
should do the same. Its geo- 
graphical position at the 
heart of Europe and its spe- 
cial interest in its links with 
the East German population 
could hardly allow it to ignore 
the opportunities offered by a 
better East-West climate. To 
suspect that this is merely the 
first step towards a more rad- 
ical policy upheaval is to 
ignore the strength of the eco- 
nomic, security and cultural 
links which will continue to 

tie it to Western Europe and 
the US as long as Eastern 
Europe remains in the grip of 
a communist system. 


ECONOMIC VIEWPOINT: By Samuel Brittan 


Time to end tax 


ACCORDING to the Public 
Expenditure White Paper, in 
1987-88 some 42'A per cent of 
gross domestic product has 
been devoted to general pub- 
lic expenditure, excluding pri- 
vatisation proceeds. 

Of course, the public expen- 
diture figures are highly sen- 
sitive to administrative tech- 
niques and definitions. If 
there were a large structural 
change, such as the integra- 
tion of tax and social secu- 
rity, or the introduction of a 
tax-credit scheme, we should 
have to think again. But as 
things are, 42'h per cent is a 
high enough percentage to 
cover all reasonable expendi- 
ture on genuinely collective 
goods and transfers to our fel- 
low citizens. It is only a whis- 
ker below the percentage 
taken by the last Labour Gov- 
ernment in its last year, and 
well below the average under 
the first Wilson Government. 

The White Paper makes a 
great deal of the Govern- 
ment's determination to hold 
the growth of public spending 
below the growth of national 
income, so that the percent- 
age can crawl down to 41 'A 
per cent by 1990-91. But 
there is precious little chance 
of this happening, given the 
underlying collectivism of the 
majority of articulate public 
opinion and the guilt which 
many people feel at the pros- 
pect of so-called tax cuts - 
which merely enable them to 
keep about the same propor- 
tion of their money as before. 

The present agitation about 
the National Health Service is 
a mixture of genuine public 
concern and a clever interest 
group campaign by NHS per- 
sonnel. What is disturbing is 
not the desire to increase NHS 
expenditure, but the assump- 
tion that the ex t ra resources 
must come from the taxpayer 
rather than from a realloca- 
tion of public spending priori- 
ties. 

Moreover, a sudden 
increase of £2bn, or 12 per 
cent, which the most vocifer- 
ous critics are demanding, is 
the last thing the NHS needs. 
Human nature being what it 
is, a panic increase of this size 
would in large part be dissi- 
pated in higher pay or activi- 
ties only remotely related to 
patient care. Worst of all 
would be the revelation that 
the modern state is such a 
pushover. The wise course 
would surely be to concede 
some moderate increase in 
NHS expenditure, say 5500m, 
to deal with closures and 
other emergencies, pending a 
more radical review of the 
service. 

One reason why public 
opinion succumbs so easily to 
the spending lobbies is that 
we have a tax structure that 
could have been intentionally 
designed to raise the tax bur- 



den without people noticing. 

Since Sir Geoffrey Howe’s 
tough Budget of 1981, nearly 
every succeeding one has 
apparently cut taxes. Yet 
non-North Sea taxes and 
National Insurance contribu- 
tions are just as high as a 
proportion of GDP - 37 per 
cent - as they were in 
1981-82. (The difference 
between this percentage and 


the higher public expenditure 
percentage Is accounted for 
by North Sea taxes and non- 
tax revenue such as privatisa- 
tion and interest receipts). 

The tax take stays high 
because of a phenomenon 
known as real fiscal drag, or 
bracket creep. These unlovely 
names refer to the fact that 
although the tax system is 
indexed against inflation, it is 
not indexed against increases 
in real incomes. 

Thus, if there are no policy 
changes, tax thresholds and 
the starting points for higher 
rates come in at successively 
lower proportions of a citi- 
zen's income. Peter Spencer, 
of First Boston, has estimated 
that fiscal drag alone has 
brought the Chancellor 
£1.9bn in 1987-88 and may 
bring him £1.5bn in 1988-89, 
even assuming a marked 
slowdown in growth. 

The cumulative effects of 
fiscal drag are even more dra- 
matic. In the 1983, 1984 and 
1985 Budgets, personal tax 
allowances were increased by 
more than Inflation. In 1986 
and 1987 the basic rate of 
income tar was cut by a total 
of 3 percentage points. But 
the effect of all these conces- 
sions was to stabilise the 
average effective tax rate at 
27 per cent of incomes, when 
it would otherwise have risen 
to more than 30 per cent As a 
rule of thumb, each one per 
cent rise In real income will 
increase the average personal 
tax rate by between 156 and 1% 
percent. 

But the effects of revenue 
buoyancy are not confined to 
personal tax. Gavyn Davies, 
of Goldman Sachs, has esti- 
mated that Corporation Tax 
on non-oil industrial and com- 
mercial companies should 
have risen as a proportion of 
taxable corporate income 
from 17 per cent in 1984-85 
to nearly 23 per cent in 
1987-88. 

This rise in the tax take has 
been due to the phased 
change in the tax regime fol- 
lowing the 1984 Budget. In 
addition, profits have risen 
about twice as fast as GDP. 
These factors are not strictly 


fiscal drag, but they have had 
a similar effect, ultimately. 


a similar effect. Ultimately, 
corporation tax is paid by 


. individuals, whether share- 
holders, customers or work- 
ers. 

At the very least, the Bud- 
get should remit enough to 
offset the effects of fiscal 
drag, broadly defined, in 
increasing the proportion of 
the national Income going to 
the tax collector. But it 
should go further. The oppor- 
tunity should be taken, in a 
good year of buoyant reve- 
nues, to reduce the percent- 
age slightly, if only to offset 
the bad years when the tax 
take inevitably increases. 

A public spending propor- 
tion of two fifths of the 
national product surely leaves 
ample room both for services 
which are better provided col- 
lectively than through the 
market and for redistribution. 
Improvement .should centre 
'on reallocating the existing 
state proportion rather than 
increasing it 

To this one must add Brit- 
tan's first law of public 
finance: if you want to stabi- 
lise the public spending ratio, 
you have to try to cut it. 
Some margin has to be pre- 
served against erosion by the 
spending lobbies. 

Once governments start 
searching for- ways to justify 
cutting - or not increasing - 
tax, they have given up the 
ghost. For they have then 
conceded that all incomes 
belong to the state, and they 
are thrown back on the defen- 
sive and on to highly uncer- 
tain arguments about incen- 
tives'. 

Collectivists do not .have, a 
monopoly of morality.- It- is 
indeed immoral that* people 
who cannot afford private 
treatment should have to wait 
months and years for urgent 
medical opp rations. But it is 
not immoral that they should 
be allowed to spend for them- 
selves a little over half of 
their own incomes. 

There may be a great deal 
wrong with the distribution 
of property rights and, there- 
fore, the. allocation of 
national income. The remedy 
for a non-collectivist radical 
is to redistribute these rights, 
which may involve changing 
the system of. inheritance, 
rather than assigning Tnenmp 
to the state. 


Observer 


Not wanted 


Margaret Thatcher again in 
London next week has further 


on voyage 


London next week has further 
raised a few eyebrows. Nothing 
wrong with Mitterrand, to be 


Casualty^ 


■John Prescott's decision not to 
stand for the deputy leadership 
of the Labour Party after all - 
or at least not yet - is a 
reminder of how difficult it is 
for any political party to devise 
a satisfactory system of 
choosing a leader and then peri- 
odically submitting him or her 
to a test of party approval. 

One can see wny Nell Kizmock 
and Roy Hattersley, the present 
deputy leader, did not want a 
contest. It would have rocked 
the boat while Labour is con- 
ducting its policy review and 
other candidates, like Michael 
Meacher, might well have 
entered the race, thus making 
the result uncertain. 

On the other hand, an election 
for the deputy leadership is 
hardly Incompatible with a 
debate about policy. As Bar- 
bara Castle, who worked 
closely with Prescott in the 
European Parliament, has said, 
he Is a man of great passion 
and the Labour Party without 
passion is not what It ought to 
be. 

Prescott has agreed to bold 
off because of the pledge that 
there will be a debate on the 
rote of the deputy leadership at 
the party conference in the 
autumn. Such debates have sel- 
dom solved anything property, 
and it would not be surprising 
to find Prescott making his 
challenge next year when the 
general election will be closer. 

Still, good boats should stand 
up to rocking and it is a pretty 
feeble argument that Hattersley 
has been so successful he 
should not be opposed. It makes 
Labour sound like a real conser- 


wrong with Mitterrand, to be 
sure: it is a regular visit with a 
team of ministers. But Chancel- 
lor Kohl is supposed to do the 
something. 

Kohl has been in touch with 
Thatcher in the last day or so 


saying that his own meeting 
with Mitterrand later this week 


is m no way aimed at the Brit- 
ish, although Thatcher dislikes 
the way France and West Ger- 
many are strengthening their 
bilateral defence relationship. 
Yet a Kohl-Thstcher meeting 
remains elusive. There may be 
a tete-a-tete before the Euro- 
pean Council next month. There 
may be a bigger meeting, 
accompanied by ministers, in 
the early summer. But nothing 
is fixed. Something rather seri- 
ous seems to have gone wrong. 



too much to bear for the Savoy 
Group which has decided to 
hold its room rates until next 
September instead of raising 
them by four per cent/' 

The group managing director 
Giles Shepard, -appeared genu- 
inely touched when he said: “It 
makes seise to try and be kind 
to them. This way we can be 
seen to be helping. 

The news caused hardly a 
flutter among other London 


hotels. The Dorchester plans a 
price rise in April and the Ritz 


McKinsey’s Gluck 


“Pd say you’re either a mem- 


ber of the Liberal -SDP policy 
committee or you told Bur 
Prescott not to stand." 


has recently raised its prices. 

. It did, however, lead the Inn 
On The Park to pass on the 
observation that fewer busi- 
nessmen may be bringing their 
wives with them, but whether j 
or not that is down to the dollar I 
is debatable. 

Ritz managing director Terry i 
Holmes said that although he 1 
noticed a drop in American ; 
business in December, January j 
bookings were showing an I 


vative party. Prescott, by the 
way. wrote a book called Not 


Wanted on Voyage. 


Absent Kohl 


■The announcement that 
President Mitterrand is to see 


■Frederick W Gluck, the man- 
aging director-elect of-McKln- 
sey & Co l has an article in the 
winter issue of the McKinsey 
Quarterly which says a good 
deal about the way he may be 
going. 

Entitled “The real takeover 
defence". It argues that the 
only credible long-term defence 
against a company being taken 
over Is to manage well. Too 
many companies, he says, allow 
a “pool of untapped value” to 
form which outsiders can 
expoit. The raiders' 
stock-in-trade is uncovering 
that hidden value and pin- 
pointing opportunities to real- 
ise it through improvements In 
operations and better use of 
financing. Quite often the raid- 
ers can see those op p o rtunit i es 
better than the existing man- 
agement and can do so even 
when relying only on published 

information. 

That is, of course, an obvious 
plug for companies to bring in 
McKinsey before a bid takes 


admires. They, are Sir James 
Goldsmith and Hanson. He is 
full of praise for the Hanson, 
purchase of the SCM Corpora- 
tion in 1986 which he says was 
a model , of its kind: a rapid sate 
of operations that would per- 
, form better under other owners 
and a-qaick move to boost the 
performance of the operations 
that are kept. Competent raid- 
ers, he claims, produce results 
time and again. 

Gluck's background is in elec- 
trical engineering. He once 
worked an the American missile 
programme, joined McKinsey in 
1967 and played a considerable 
role in the company’s resur- 
gence in the 1970s. Now 52, he 
takes over as managing director 
for a three year term in July, 
having been eJeAed according 
to the McKinsey tradition by a 
ballot of its 101 directors. 


Holmes could be forgiven for 
shedding a tear or two bimself- 
He has Just returned after 
working two years in the 
United States and changed 
“enough money to upset me" 
into sterling at $1.96 to the 
pound. “That was terrible.' I 
couldn’t afford to come back," 
be said. 


Romanenko’s law 


■The Soviet scientific commu- 
nity has discovered a new law 


governing space . flight: The 
length that a cosmonaut can 
spend in space is directly pro- 


portional to the time St .takes 
his wife to redocorate their 


S lace. Gluck makes no secret, 
owever, of the raiders he 


Poor Americans 

■The idea of American clients 
weeping into their wallets at 
the rail in the dollar has proved 


his wife 'to redocorato their 
flat. Called Romanenko's -law 
after Yuri Romanenko, the 
world space endurance record- 
holder, the calculation is based 
on his reply to reports that he 
bad suffered from homesick- 
ness during the- 326-day flight. 

He said that during weekly 
chats with hzs wife he warned 
her that be would ask permis- 
sion to stay aloft longer unless 
she finished .the decorating 
■ work. 


President Reagan was 
wrong to think that he. could 
put a lid on public expendi- 
ture by reducing taxes. . But 
there is a more convincing 
case to be put the other way 
round. If the tax system has 
the automatic effect of draw- 
ing in a larger proportion of 
the national income, the 
increase in tax revalues, will 
eventually be spent. 

If this inertia is to be offset, 
and the pnblic expenditure 
proportion prevented from 
creeping up over the longer 
term, it is important that 
taxes should be indexed to 
-average incomes and' not Just 
to inflation. 

The Rooker-Wise-Lawson 
amendments- to the 1977 
Finance Bill provided for an 
automatic rise in tax allow- 
ances with inflation, unless 
the Budget contained a. clear 
provision to the contrary. The 
extension of the principle of 
“no taxation without repre- 
sentation” now requires alink 
with some index of income 
per head. 

If this degree of automatic- 
ity is too much for the reve- 
nue departments to swallow, 
a possible compromise is to 
follow the convention used in 
relation to twfiWtinn tor the 
specific duties in drink, 
tobacco and oiL There is no 
legal indexation, but all Trea- 
sury projections are on an 
indexed basis and any depar- 
ture is announced by the 
Chancellor as a policy change. 

It is important to find a for- 
mula by which increases in 
the effective tax burden cease 
to appear as neutral, and 
truly neutral adjustments do 
not appear as tax' cuts. - - 

Incidentally, the last thing 
we need is a change from 
direct to indirect taxation, 
such as VAT. Any tax that is 
buried as one of many factors 
affecting the cost of living 
will hide the true public 
spending burden. 

A move to more comprehen- 
sive indexation would not 
generate the same excitement 
as headlines about the basic 
rate and would be. opposed 
behind the scenes by every 
kind of fuddy-duddy. But it 
would have a much greater 
chance of being remembered 
in the longer term. 


CUT THE BODY of Sir John 
Harvey-Jones in -half and 

you will find that, like a 
stick of Blackpool rock, he 
has the letters Id running 
through him bom head to 
toe.' 

So says his long-suffering 
wife. Sir John, who retired 
from the chairmanship of 
the British chemicals grou p 
last year, thinks' she is 
probably, right. 

Yet he bridled once when 
a UK radio presenter Intro- . 
duced him as “a company 
man". As devoted as he was 
to Id, he was determined 
never to surrender his indi- 
viduality. And Id, he says, 
never demanded that he 
should. . 

“It takes a pretty tolerant 
company to put up with, my 
taste in ties," Sir -John. 
' notes.- The ties, broad and 
colourful, have now passed 
into legend, along with his 
shaggy mane of .hair, and 
his support for the Social 
-Democratic Party.' 

So has the success ' of ICI 
during the years that he led 
It. In 1982, the year he 
became chairman, pre-tax 
profits dropped by 23- per 
cent to £259m. Tiro years 
later, the group became the' 
first non-oil ... company. • in 
Britain to report profits of 
more than Jclhn. 

Harvey- Jones's book is 
not an account of his Id 
years. It is subtitled. Refle<>- . 
tions on 1 Leadership' and 
contains his thoughts on 
turning organisations 
around, dealing with for- . 
efgn subsidiaries and being 
a chairman. ' -j; 

'Unlike many of the prod- 
ucts of the frenetic' manager 
■ment publishing industry,' 
Making it Happen does not 
tell its readers how to 
become excellent,, innova- 
tive or Japanese. 

On the first page, Har- 
vey-Jones says be wffl not - , 
be offering any magie pre- 
scriptions for. success. 
There art no instant solu- 
tions, he says.' Often . thine . 
are no solutions of. any sort. 
All one can hope for is the . 
steady accumulation of use- . 
ful insights into how to get 
the best out- of those who . 
work for you.. 

He is illuminating about . 
life at the top. One of the 
things he learned is - that 
many employees judge the 
state of the business' by 
how happy the man at the 
top looks. A chairman who 
Iooks less than cheerful can 
send a frisson of anxiety- 
- through his organisation. 

•Harvey-Jones once 
stepped off an overnight 
flight from America and : 
went straight in to speak to 
senior managers who were 
attending a course. He felt 
very virtuous about having 
done so, until he heard that 
the m a n agers were worried . ■» 
he was.losing his grip. ' 

Many of his tips are reso- 
lutely practicaL Few exam- 
ple, he recommends that 
corporate leaders drop In on- 
subordinates' offices rather 
than holding "meetings in 
their own. There are three 
advantages to this, he says. ' 
Firstly, - it helps to demon- 
s crate that'- you are ■ 
approachable and - hot- 
remote. Secondly, you can 
learn a lot about the organi- 
sation by seeing the state of 
other people’s desks and the 
number of telephone «ii«> 
they get. Thirdly, yon can 
bring the meeting to a dose 
by saying thank you and 
leaving. It is often difficult 1 
to find tactful ways of sig- 
nalling to visitors to your 



Making It 
Happen 


ByMmHinNqh font* 


Coffins ; £12.95 


own office that it Is time for 
them to go. 

He is interesting, too, on 

- the difficulties of managing 
his fellow-Britons. A suc- 
cessful organisation is one 
in which people find it easy 

‘ to -communicate with one 
another, he says. Open cozn- 

- in uni cation requires that 
people reveal something of 
their real feelings: “Yet of 

. all people -the British seem 
. to take the greatest pride in 
.the' suppression of emo- 
tion,” he writes. 

Harvey-Jones fostered 
open communication by 
encouraging his employees 
to whinge. They could com- 
plain to him -directly. His 
only condition was that 
when they criticised some- 
thing they also had to sag- 
gest the alternative. 

He has strong views on 
the need to stretch employ- 
. ees’ horizons. Many manag- 
ers expect too little of their 
people, he says. That is why 
so many workers have 
! extensive outside interests. 
Graduate entrants should 
not spendLtheir first year on 
powder-puff assignments, 

- he says. Far better for them 
to be frightened by the 

. responsibilities they are 
given than bored by them. 

There is much- of value in 
Making it Happen. One 
fears, however, that many 
. more people will buy this 
book than will manage to 
read it: 

Sir John does not appear 
to have followed the -Ameri- 
can practice of hiring a pro- 
fessional writer to help him. 
This has the advantage of 
allowing his own personal- 
ity to emerge more clearly. 
But the style,- particularly 

- of the early chapters, does 
hot make for easy reading. 

Many.of.his sentences are 
far too' long. Some are 
1 barely comprehensible. A 
decent editor, f would surely 
have “done something about 
this sentence on the prob- 
lem of managing change in 
different' countries: “The 
differences relate more to 
the stage at which people 
begin to worry and at which 
the climate is conducive to 
change, -rather than to the 
aictual problem of. managing 
tiie process itself." 

The writing does improve 
as the book goes on. Each 
chapter is pretty much 
self-contained: It might be 
better to read them in 
reverse order. 


Michael Skaplnker 
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m Intolerable m • «•, 

Chancellor Helmut Kohl : 

“A band, of gangsters" ■ 

Mr Otto LambsdorfT, eccn 
n omics spokesman for .the., 
Free p&aoozatic Party 
"A catastrophic mess " 

Mr Lather Sputh, comnertB' 
tive ' Prime Minister ' of . 

Baden Wnerttemberg- 

POLITICIANS not only from . 
the left, but also' from the 
pro-nuclear centre-right rul- 
ing coalition in Bonn -have ' 
been unrestrained in criticis- 
ing the murky dealings at 
Nukem and Transnuklear, the : 
two nuclear companies at the 
centre of West'. Germany's 
atomic waste scandal- - 

In & country where pro- and 
anti-atomic campaigners are 
on permanent' battle stations, 
the revelations have attracted 
an avalanche of pro tests and . 
accusations. But amid the . 
emotions, the. facts have 
tended to get barfed. The 
effect of the affair on the 
country's troubled I agued 
nuclear programme is just one 
question stHl in -the balance. 

The Germans have a reputa- 
tion for seriousness and disci- 
pline. In an area as sensitive 
as atomic energy , the nuclear * 
industry - especially after 
the Chernobyl reactor acci- 
dent — has been anxious . to 
stress its quality and reliabil- 
ity. Now that -reputation has 
been dashed. 

The affair touches . on two 
central issues. Flhsti employ- 
ees from Transnuklear and its 
parent company Nukem are 
alleged by state prosecutors 
to. have organised and cov- ' 
ered up over a period of years 
a widespread bribery . ring 
running through the atomic 
energy industry. 

Transnuklear, the largest 
West German transporter of 
nuclear waste, is suspected by 
state prosecutors' of having 
made illicit payments' of as 
much as DM21 m (S7m) to win 
contracts for disposing- of 
radioactive .-waste- from' 
nuclear power stations , and 
other plants. . 

This waste is mostly rela- 
tively low-radioactive matter 
such as contaminated tools, 
instruments, - components 
clothing and other debris reg- 
ularly discarded by- .unclear 
plants. 

The illicit payments alleged 
by state prosecutors were 
apparently 1 made in connec- 
tion with consignments of 
more than 2,400 drums of 
nuclear waste, falsely desig- 
nated and in breach of safety 
regulations, sent by Transnu- 
klear to the Belgian nuclear 
treatment plant , at Mol near : 
Antwerp. 

Unknown to toe authorities, , 
some of this material was ille- ■ 
gaily contaminated with : 
higher-level waste resulting t 
from the burning, of nuclear i 
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A hole gapes in 
policy research 

From Mr Alan Benjamin. 

Sir, William Wallace (Letters, , 
January 14) has raised an issue 
which 1 feel is a fundamental . 
component of the future quality 
of life in Britain. He draws to . , 
our attention the gaping hole 
which exists in -our national , 
long term policy research. 

Nowhere in Britain is there a { 
fully funded, sustained, profes- J 
sionally staffed kmg term poW 
icy research institute. We have., j 
no coherently equipped, institu- ] 
tion whose objectives are to j 
address the long term issues 
and trends - social, technology r 
cal, economic and political - 
which will condition our qua!- 


David Marsh reports on West 
Germany’s nuclear scandal 


Nukem’* owners 


Imperial Smelting Corporation 
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fuel.. A total of 321* drams 
have turned up at'West Ger- 
man nuclear storage, sites con- 
taining small traces of- pluto- 
nium and pobah>60... 

- Second, acoording to Hesse 
government officials Transno- 
klear and. Nukem, both based 
on the - Sprawling nuclear 
industry complex at Hanau 
near Frankfurt, have been 
alleged by so far unidentified 
informants, within the indus- 
try to have been involved in 
potentially a much more seri- 
ous matter smuggling 
'nuclear bomb-jnaldng mate- 
rial to Pakistan- -and Libya in 
contravention of the Non-Pro- 
liferation Treaty.’ !•.- •. ... 

On the basisof these allega- 
tions, the diversion would 
have - taken -place, in connec- 
tion with the Mol consign- 
ments, possibly also-involving 
waste shipments to a nuclear 
storage site in Sweden. The 
suspicion centres on the 
apparent loss of two drums of* 
waste which left -Mot in 1984 
but. whose whereabouts are 
now uncertain. 

It seems impossible that 
either Pakistan or Libya could 
have' had. access to plutonium 
or enriched uranium in sepa- 
rated -form, suitable for use in 
weapons manufacture. The 
maximum suspicion, accord- 
ing to nuclear -experts, is that 
a foreign country with a 
declared interest in develop- 
ing nuclear, weapons could 
have acquired waste contain- 
ing very small plutonium 
traces which would then need 
to be separated via chemical 
reprocessing. 

Yesterday, the government 
declared that the allegations 
of smuggling to Libya and 
Pakistan were groundless, 
saying the investigations by 
the International Atomic 


S3 


Energy and the Brussels 
Euratom body had failed to 
produce any proof. 

The Opposition Social Dem- 
ocratic Party (SPD), which is 
calling for a long-term Aus- 
stieg (exit) from nuclear 
power, on Monday backed 
down from earlier claims that 
It had proof of diversions 
abroad of bomb-making mate- 
rial. 

Government authorities and 
criminal investigators here 
and in Belgium and Sweden 
are examining the allegations. 
The West German Bundestag 
(federal assembly) will set up 
a special parliamentary 
inquiry. 

Nukem and Transnuklear 
have denied any involvement 
in illicit shipments of fissile 
material. ' 

Both have had their core 
nuclear operations closed on 
orders of the Bonn govern- 
ment. They have also 
announced managerial shake- 
ups, resulting this week in 
Nukem coming under the 
management control of 
Degussa, the Frankfurt-based 
chemicals and precious metals 
concern which owns a 35 per 
cent stake in the company. 

Beyond the immediate work 
of the inquiries and the cont- 
inuing political upheaval lies 
the long-term question of the 
effect on a nuclear industry 
which provides about one 
third of the country's electric- 
ity. The saga is certain to lead 
to new state controls on a sec- 
tor which is already highly 
regulated. 

It has strengthened, for the 
moment at least, the anti-nu- 
clear movement, above all the 
Greens party -which for years 
has been calling for a shut- 
down of plants at Hanau. 
However, the industry has 
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built up momentum which 
even opponents fear may be 
unstoppable. 

. Nukem, employing 900 peo- 
ple, makes nuclear hie] ele- 
ments for advanced high tem- 
perature power plants and 
research reactors. 

Its main business, however, 
is in areas unaffected by 
withdrawal of the nuclear 
operating licence - in indus- 
trial process technology, in 
both nuclear and non-nuclear 
areas. 

One of its main contracts is 
helping to plan West Ger- 
many’s first commercial 
nuclear reprocessing (pluto- 
nium separation) complex at 
Wackersdorf in eastern 
Bavaria, - planned to start 
operations at end-1996. 

The latest controversy has 
added considerably to politi- 
cal difficulties, of winning 
acceptance for Wackersdorf. 

At both ends of the nuclear 
spectrum, there is agreement 
that the Transnuklear saga 
throws up important 
long-term questions. 

Prof Wolfgang Stoll is the 
long-time, now retired, man- 
aging director of Alkem, a 
nuclear fuel manufacturer 
which is a sister company in 
Hanau to Transnuklear and, 
handles about 1 tonne of plu- 


tonium a year. He dismisses 
the uproar over Transnuklear 
as “hysterical". 

“Nuclear energy is the 
energy of the futnre - the 
only solution for the next 200 
years,” he says defiantly. But 
he adds that he is “very dis- 
appointed" that anti-nuclear 
sentiment now comes from 
the right as well as the left. 

A view from the other side 
comes from Mr Robert Jungk, 
the veteran Left-wing author 
and campaigner who is the 
one of the fathers of the Ger- 
man anti-nuclear movement. 
He says the Transnuklear 
affair has confirmed his 
belief that non-proliferation 
controls are “an illusion”. 

But on whether the scandal 
will really help the anti-nu- 
clear movement, he admits a 
certain pessimism, reflecting 
the politicians' lack of solid 
plans for an Ausstieg and 
West Germany's entrench- 
ment Into the international 
nuclear network. ■ 

“The nuclear establishment 
thinks the indignation will 
blow over. It's difficult to 
keep up a mass movement at 
full boil." He says he hopes 
the affair will force the SPD 
to become more serious in its' 
avowed ant-nuclear line, but 
adds: “I am sceptical all the 
same." 


Grimm 
smile of a 
nuclear 
town 


HANAU may have been the 
birthplace of the brothers 
Grimm, but the tale of brib- 
ery and corruption in parts 
of the West German nuclear 
industry, whose headquar- 
ters is in the unappealing 

city of 87,000."inhabitant8 

east of Frankfort, has 
already gone beyond even 
the most macabre elements 
of their fertile imagina- 
tions. 

The unfashionable town, 
pnlverised daring the' Sec- 
ond World War, was once a 
centre for Germany’s gold- 
smiths. Now It hosts the 
nuclear fuel trio Beaktor- 
Brennelement Union (BBU), 
Alkem and Nukem. 

BBC produces the ura- 
nium pellets which, when 
pnt into fnel rods and 
inserted into a nuclear reac- 
tor’s core, are the power 
that makes many nn clear 
reactors work. In its ware- 
house, the dockets on ship- 
ments of finished fnel rods 
testify to the successes of 
the German nuclear indus- 
try, with consignments des- 
tined for reactors around 
the world. 

The atmosphere is low-key 
because the pellets, at pres- 
ent, are not highly radioac- 
tive. 

Across the road at Alkem, 
where plntoninm is pro- 
cessed, the atmosphere is 
more tense. Protective 
clothing must be worn. Any- 
one entering the productive 
facility has to pass through 
an airlock. The whole pro- 
cess is under protective 
glass and workers only han- 
dle the plutonium with spe- 
cial gloves built into port- 
holes cut into the the 
production line. 

Some locals may feel ill at 
ease after past criticism of 
the plant's safety record 
and the latest scandal. 
Many would probably feel 
happier if the same atten- 
tion were turned on Schloss 
Philippsrnhe, a delightful 
baroque chateau not far 
from the town centre. But 
until Germany's latest 
nuclear affair Is settled, 
they are likely to be disap- 
pointed. 

Haig Simonian 
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The regulation 
of electricity 


By Max Wilkinson 


WHEN I asked a senior civil 
servant the other day how the 
newly privatised electricity 
industry would be regulated, 
he said;“How would you like 
to do the job?" 

As an offer of employment, 
it seemed rather casual. So I 
made a few enquiries, which 
confirmed that the Govern- 
ment is not taking this impor- 
tant office seriously enough. 

The Government's idea is 
that a number of competing 
power companies will sell 
electricity via the national 
transmission grid to the 12 
electricity boards, which 
would sell to the consumer as 
at present. These boards may 
be re-organised under a single 
holding company or into four 
regional groupings. 

Ministers are still deciding 
how to assemble the jig-saw 
into saleable chunks, but 
almost everyone agrees that 
distribution companies and 
grid tariffs must be super- 
vised by a first-rate regulator. 
He will need to ensure fair 
play for new companies 
which want to enter the 
power market, and prevent 
the distribution companies 
making monopoly profits. 

However the presumption 
in Whitehall seems to be that 
the power companies could 
compete so vigorously that 
wholesale prices would 
require little or no interven- 
tion. This fails to take 
account of the relationship 
between the economics of 
electricity production and the 
constraints of technology, 
transmission and security. 
Because of these links, a regu- 
lator who was effective in 
controlling consumer prices 
would have a pervasive influ- 
ence on the market for power 
and on the kind of power sta- 
tions private companies 
wanted to build. 

Power companies generally 
have a choice between build- 
ing expensive plant with 
cheap fuel costs or vice versa. 
In a world of ideal competi- 
tion, private generators 
would pick the most economic 
mix of capital and fuel costs. 
But if they saw a chance to 
pass extra fuel coats on to the 
consumer, as British Gas is 
allowed to do, they would cut 


capital spending to the mini- 
mum even if this resulted in 
an inefficient mix of plant 
and pushed up electricity 
prices. 

Distributors must surely be 
allowed to pass on some of 
the effects of a rise in world 
energy prices or other factors 
beyond their control, but to 
what extent? When they ask 
permission to raise prices, the 
regulator must be satisfied 
the public is not being asked 
to pay for extravagant fuel 
costs, resulting from inade- 
quate or incompetent invest- 
ment. Yet if he has this 
power, utilities may reason- 
ably ask to pass on the cost of 
capital to make the most effi- 
cient use of energy. 

The regulator can hardly 
avoid taking a view about the 
strategic use of capital 
because, unlike other private 
companies, utilities will have 
a duty to supply customers. 
This will require them to sign 
contracts which encourage 
generating companies to build 
a margin of surplus plant for 
emergencies. The cost of this 
surplus will depend not only 
on the mix of plant thoughout 
the country but on the capac- 
ity and costs of bulk trans- 
mission services. 

Since use of the grid by 
traders wanting to maximise 
profits would reduce the 
capacity available for those 
wanting to maximise security 
and efficiency, the regulator 
will have to make a detailed 
appraisal of transmission 
costs, which in turn affect the 
siting and type of power 
plant. 

Private companies are 
therefore unlikely to build 
large power stations until 
they can agree long-term con- 
tracts with distributors, on 
terms broadly acceptable to 
the regulator. 

This difficulty must not be 
sidestepped by a regulatory 
formula tying the rise in elec- 
tricity prices to average costs. 

More competition is surely 
desirable. But really effective 
regulation will limit the mar- 
ket much more than the free 
marketeers pretend; though I 
fear that this disclosure has 
cost me the job... 
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requirements. 

The contrast between London 
and Tokyo which Dr Wallace so 
sharply depicts is a valuable 
contribution to the debate. 
Action is needed. 

Alan Benjamin, 

9 The ChequerSf 
West End Lana, . 

Pinner, Middlesex 


ity of life in the 21st century. 

From 1984 to 1987 a National 
Economic Development working 
party studied the long term per- 
spectives for information tech- 
nology to the year 2010. We 
approached the analysis trying 
to understand the impact of dis- 
tinctive soda! trends upon the 
technology, and vice versa. In 
our report, published in April 
1987, we clearly identified the 
need for an institution such as! 
have described above. ' 

We concluded that so much of 
our fbture was for the choosing , 
because, increasingly, we have 
choice - especially from, the 
flexible technologies which are 
now available. For this reason 
we need powerful, comprehen- 
sive analyses of fixture alterna- 
tives so that we can make bet- 
ter-informed decisions about 
education, health care, infra- 
structure, investment, the envi- 
ronment - to name but a few. 

We are surrounded by short 
term ism: the stock exchange, 
the political horizon, the annual 
budget, research funding meth- 
ods. We urgently need a focus 
for longer term policy analysis, 
critique and ideas - a horizon 
towhich people can look toward 
while recognising the need to 
manage the constraints and 
interferences of today's 


To abandon Airbus 
would be mistaken 


Pram Mr James McFarlane. 

• Sir, Your recent leader (Janu- 
ary 8), which seems to recom- 
mend abandoning the Airbna 
because the dollar is now weak, 
is quite remarkably short- 


sighted. 

Thong! 


Though you use the Airbus as 
your prime example, you hint 
that steel and textiles should go 
the same way: Yon suggest that 
we should . concentrate our 
national efforts oh inherently 
stronger sectors, bat neglect to 
say what these are. 

Significantly, you suggest 
that Airbus should look to a 
Japanese partner willing to 
take a long-term view. This 
seems to imply that in Europe 
we are incapable of doing so. 

It is no doubt very difficult to 
find a mechanism for control- 
ling the extreme variations that 
now occur in dollar exchange 
rates, but It seems to me that it 
most be a lesser problem than 
shutting down industries sensi- 
tive to exchange rates when- 
ever the movement is adverse. 
Re-opening them when the 
trend reverses Is simply not 
feasible. 

Of course, if you were able to 
suggest internationally tradea- 
ble goods or services which 


were immune to variations in 
exchange rates, we would cer- 
tainly be wise to concentrate on 
them (as would everyone else), 
but this you have signally 
failed to do. 1 doubt whether 
they exist. 

Certainly the dollar would 
rapidly strengthen against 
European currencies if we 
applied the logic of your advice 
in any widespread way. But 
then we would have the diffi- 
culty of being unable to afford 
to buy American products, and 
would have no means left of 
making them ourselves. 

If financial imprudence in the 
United States is to result in the 
closure of the European aero- 
space and other industries, it 
would seem to have much to 
commend it - from the Ameri- 
can point of view. 

Janies McFariane, 

Engineering Employers' Feder- 
ation,- 

Broadway House, 

ToihUt Street, SWJ 

Airbus and the 
dollar squeeze 

From Mr Didder J. Ckoix. 

Sir, Ur Michael Noir, the 
French Minister of Foreign 
Trade, recently declared that 
“the fall in the value of the 
dollar is a ‘catastrophe’ for Air- 
bus as it entails that the 
planes that will be delivered in 
the coming months will be sold 
at a loss because they were 
billed in dollars and their cost 
price hasn't fallen by 25 per 
cent.” This statement raises 
interesting questions about Air- 
bus Industries' currency man- 
agement and pricing policies. 

Either the sale was to gener- 


ate a profit at the prevailing 
exchange rates at the time Air- 
bus booked the order, and man- 
agement could have used for- 
eign exchange hedging 
techniques, such as selling dol- 
lars forward or buying cur- 
rency options, to “lock in” the 
projected profit; or pricing was 
too “tight”, not to say preda- 
tory, and the company was 
gambling on a potential rise in 
the value of the dollar to make 
up for iL 

In either case, management 
was involved in what is called 
foreign exchange speculation; 
behaviour not compatible with 
sound management of an indus- 
trial company. In the last 
resort. Airbus anticipated 
losses are not because of the 
the fall of the dollar, but rather 
to short-sighted speculative 
behaviour. 

A higher level of financial 
disclosure would allow the 
European tax-paying public to 
understand better the risks 
associated with the whole proj- 
ect, and make Airbus Indus- 
tries' management more respon- 
sible to their ultimate financial 
backers. 

Didier J. Choix, 

420 East 72nd Street, 

New York 

City pilots will 
need good eyesight 

Prom Afr J.C.C. Sworder. 

Sir, I hope pilots flying the 
outbound route from London 
City to Paris, bisecting the 
approach routes to Gatwick, 
have good eyesight. 


living 20 miles east of the 
Gatwick runway, flights now 
overpass my house at, offi- 
cially, no less than 3,000 feet - 
which generally allows any- 
thing from 2,000 feet upwards. 
Are aircraft from the north 
really expected to mesh at this 
Gatwick turn-in with the pres- 
ent milling throng? 

John Sworder, 

Thorpe House, 


Tunbridge Wells, Kent 


A stable market is where shares are bought on individual merit 


From Mr lan C. Forsyth. 

Sir, To take Michael Hughes’s 
last point first (Letters, Janu- 
ary 9y. I, like many other inves- 
tors, do not feel very comfort- 
able In a prolonged and often 
irrational bull market. It is a 
period when people are buying 
shares ' simply because others 
are buying. Money is chasing 
paper, and it is inevitable that 
before long the paper will be 
charing the money. 

1 mhch prefer the idea of a 
stable nlarket where' shares are 
purchased on- their individual 
merits, not just because the 
market is going up. “Those who 
desire a perpetual bull market” 
are much more likely to include 
the market makers and some 
stockbrokers who seem to have 
geared themselves up as though 
summer was going to last for- 
ever. 


Stock markets are, by their 
nature, very difficult to con- 
trol. There -are, however, a 
number of areas within the 
structure where controls could 
be introduced. I gave two exam- 
ples: the first was that a share 
price should move in accor- 
dance. with supply and demand 
for that share. Because so many 
solid companies had thefr share 
prices .slashed, even though 
there may have been very little 
real selling, buyers have been 
frightened off. The problem is 
often exacerbated by excessive 
spreads on the share prices. 

Second, ahorteelU&g may be 
of little . consequence in a 
healthy market, but in a market 
which is having a nervous 
breakdown it can have- a 
greatly increased effect. When 
a market is failing, and every- 
body is fully aware of the fact, 
putjjpdons can be very-expen- 


sive. 

In these circumstances selling 
short can be one of the few 
methods of making a quick 
profit. It is easy to carry out, 
inexpensive, and if timed cor- 
rectly the risk is quite small 

The market can quickly fall 
into this type of bear-hug, car- 
ried along by genuine, pan- 
ic-stricken sellers, paying no 
attention to the fundamentals. 
We all know this situation can 
only last for so long; the bottom 
will be reached end prices will 
recover - but why tolerate 
trading techniques which can 
produce or exaggerate price 
movements which are simply 
not necessary? 

Short-selling is probably more 
widespread than Mr Hughes 
thinks. Most of it goes on unno^ 
deed. It has been used on the 
first day of trading for some 
privitisations and other new 


issues, which means that 
although the ordinary investor 
has only been able to buy a few 
hundred shares, the profes- 
sional trader is - legally - 
allowed to sell thousands, even 

though he may not have owned 
any. I would also like to know 

how often people like Ivan 

Boeaky have taken advantage 
of short-selling in. order .to 
move a share price In a direc- 
tion favourable to their inter- 


There are other areas which 
need examination. If steps can 
be taken to make the stockmar- 
ket more receptive to the needs 
of industry, and less attractive 
to short-term speculators, the 
results can only be beneficial to 
the country as a whole, 
las Forsyth, 

117 Rutland Road, 

Chelmsfor d , Essex 
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Chris Sherwell in Canberra on bicentennial festivities with a mix of race and politics 


The Australians with little to celebrate 


AS CELEBRATIONS for Austra- 
lia's 200th anniversary of 
white settlement move into top 
gear, the appalling fate of the 
country's indigenous Aborigines 
is coining under Intense scru- 
tiny. 

The issue hss become ines- 
capably prominent as aborigi- 
nal groups mount protests at 
important bicentennial func- 
tions and Insist that, for them, 
there is nothing to celebrate. 

In Journalistic accounts 
abroad, it often appears to be 
the only bicentennial story: 
here is a rich country of 16ra 
people celebrating 200 years 
while 225,000 Aborigines, 
among the poorest people in the 
world, can trace their origins 
back 40,000 years. 

In sympathy, Mr Gerry Hand, 
Federal Minister responsible for 
aboriginal affairs, himself 
white, is boycotting the celebra- 
tions organised by his govern- 
ment. 

Another minister has said 
Australians have to face up to 
the shame of their past before 
they can celebrate the glory of 
the last 200 years. 

Even Mr Bob Hawke, the 
Prime Minister, whose govern- 
ment barely acknowledged the 
aboriginal issue when re-elected 
six months ago, has. spoken of 
the “crimes of the past" and 
foreshadowed a “compact" with 
the aboriginal people. 

Like all collisions between 
race and politics, however, the 



that of other citizens; most 
aboriginals live in sub-standard 
housing or temporary shelter; 
and imprisonment rates are 20 
times higher. 

There are also social prob- 
lems like glue sniffing and alco- 
holism, not to mention the out- 
right racial prejudice they 
regularly experience at the 
hands of whites. 

The unexplained but well- 
poblidsed contagion of aborigi- 
nal jail suicides - about 100 
since 1980 - has led to the 
establishment of a Boyal Com- 
mission which Is certain to look 
beyond the individual cases. 


Australians appreciate that 
E>ks good i 


Aborigines: 


• lives and higher unemployment 


aboriginal issue in Australia is 
from six 


far from simple. For a start. 
Aborigines are a diverse group 
of communities and peoples, 
living in cities and open coun- 
try ail over Australia. 

It is young urbanised aborigi- 
nal radicals who have worked 
to co-ordinate public protests 
against the bicentennial. The 
protests include marches, dem- 
onstrations and displays of slo- 

? ;ans and flags. They are 
n tended to be peaceful but 
embarrassing. 

The radicals' individual spo- 
kesmen are mostly self-ap- 


pointed and acknowledge that 
mselv 


they represent themselves as 
much as their people. They dis- 


agree with each other, with 
Aborigines who have "made it" 
and with traditional leaders in 
the outback. 

Indeed, a range of different 
aboriginal groups have readily 
accepted government money - 
not least from the Australian 
Bicentennial Authority - to 
advance their more immediate 
interests. 

The most notable example is 
the assistance, worth more than 
A3 2.5m (SI. 77m), riven to the 
Alice Springs-based aboriginal 
enterprise, Impaija, to secure a 
commercial television licence 
broadcasting programmes to 
the Northern Territory and 
South Australia. The station 
began transmissions last week. 

Another At 5 0,000 grant went 
to the colourful Mr Burnum 
Burn uni to write a travellers' 
Ide on aboriginal Australia. 

Ie (lew to Britain this week 
and, on Australia Day next 
Tuesday, plans to read a decla- 
ration on the cliffs of Dover 
facing the Channel that he is 
taking possession of England on 
behalf of the aboriginal peo- 


ples. 


r 


recently: from expatriate Aus- 
tralians like feminist and 
author Germaine Greer and 
journalist John Pflger, organisa- 
tions like the Anti -Slavery Soci- 
ety or, as last week in Sydney, 
a United Nations official. 

But this is no secret and Is 
well known in Australia. The 
first page of the annual report 
of the Federal Government's 
Department of Aboriginal 
Affairs states bluntly that 
aboriginals are the most disad- 
vantaged people in Australian' 
society. 

It states that life expectancy 
is 20 years less than for other 
Australians; Infant mortality is 
nearly three times that for 
non-aboriginals; and 32 per 
cent of aboriginal children up 
to the age of nine have some 
form of trachoma (eye disease). 

Furthermore, aboriginal 
unemployment is six times the 
national average; income for 
those employed is only half 


none of this looks good when 
billions of dollars are being lav- 
ished on bicentennial celebra- 
tions and projects. The Govern- 
ment also knows that its 
embarrassment can be (and is) 
exploited by countries like 
South Africa, France and the 
Soviet Union. 

Yet as the Sydney Morning 
Herald newspaper pointed out 
this week, if the plight of 
Aborigines is so horrifying that 
comparisons can be drawn with 
blacks in South Africa, it is sur- 
prising that Australia has man- 
aged to evade international cen- 
sure until now. 

In fact, mnch has been 
achieved since 1967, when 
Aborigines were belatedly 
given equal citizenship and 
allowed to vote. One illustra- 
tion is In the growing numbers 
of Aborigines In Government, 
the professions and business. 
Another is to be found in 
aboriginal children’s schooling. 

The most tangible progress is 
to be seen in the Northern Ter- 
ritory, which Is administered 
by the Federal Government. 
Land rights legislation has so 
far given Aborigines title to 
more than one-third of the land. 
Aborigines run their own land 
councils, legal and nwtirai ser- 
vices, schools and radio and 
television stations. 

As most of the territory's 
mineral production comes from 


and crafts, tourist ventures, 
hotels and shops. 

The lessons for Australia’s 
.six slow-moving and often 
short-righted state governments 
are dear: land rights have pro- 
vided a psychological, cultural 
and economic base from which 
the aboriginal community can 
recover their lost esteem, sense 
of identity and self-reliance. 

That is why the Federal Gov- 
ernment’s recent fadir of a "com- 
pact", and, in particular, its for- 
mal recognition last month that 
Aborigines were dispossess 
of their land when - the whites 
arrived, is so Important. 

Currently the legal position in 
Australia is that before 1788 
the land belonged to no one. If 
.that doctrine is abandoned in 
favour of a notion of conquest, 
it will remove continuing obsta- 
cles in relation to land rigt 
and compensation. 

For now the precise thinking 
behind . tiie Government’s move 
remains unclear. The "compat 
has not been, explained In 
detail, and the recognition of 
dispossession is only contained 
in a preamble to legislation yet 
to be passed, legislation which, 
incidentally, wm-set up a new 
Aboriginal Commission with 
elected representatives in place 
of the Department of Aborigi- 
nal Affairs. 


For their part, the conserva- 
tive opposition parties have 
said they dislike the way 
Aborigines are being singled out 


as a race apart. They^axgue 


that they should be treated : 
any other citizen. 


Those on the left would fike 
to see more government money 
spent on aboriginal health and 
welfare. Their trouble lies in 


accepting that Aborigines might 


aboriginal-owned land, reve- 
frm 


nues from royalties are bring 
ploughed into businesses: arts 


choose to spend the money 
ferently. 

In fact, most Westernised 
people are under numerous mis- 
apprehensiona about the best 
way forward for the country’s 
aboriginal people. What is 
indisputable, as the rise of 
aboriginal activism makes 
plain, is . that progress remains 
too slow.. . 


Ericsson 
in deal 
with Nokia 


By Sara Webb hi Stockholm 


ERICSSON, the Swedish tele- 
communications and electronics 
group, has agreed to sell a sig- 
nificant part of its troubled 
Information Systems Division 
to its Nordic rival, Nokia, the 
diversified Finnish electronics 
group, 

The deal marks the Swedish 
group’s determination to put 
Ericsson Information Systems 
(E3S) back on its feet by dispos- 


ing of areas it considers perlph- 
l uni cations 


era! to its core commi 
business. EIS Is expected to 
break even for 19S7 and show a 
profit in 1888, and will concen- 
trate on office exchanges in 
future. 

Nokia will acquire from EIS 
the Data Systems division 
which makes and markets data 
terminals, personal computers, 
minicomputers, and banking 
and business systems. It has a 
turnover of about SKr4bn 
($645m), and accounts for 
about 40 per cent of EIS sales. 

The deal will give Nokia a 
commanding position in the 
Nordic market as a producer of 
computer terminals, work sta- 
tions and local networks. Nokia 
will merge the division with its 
existing Information Systems 
subsidiary to form Nokia Data, 
which will have a turnover of 
SKrTbn, and 8,000 employees. 

Nokia, which has pursued an 
aggressive strategy in recent 
months aimed at strengthening 
Us television and mobile tele- 
phone sectors, announced yes- 
terday that it is making a rights 
issue to raise FM802m (3 196m) 
in new capital. This would be 
the largest industrial share 
issue in Finland. 

For Ericsson, the deal marks 
a turning point in getting out of 
a sector which many analysts 
believe it was too hasty in 
entering. 

Nokia Data will have sales 
units in the Nordic countries. 
West Germany, France, the UK, 
Spain, Switzerland and Holland, 
with a head office in Stock- 
holm. Mr Kalle Isokallio, who 
will head the new division, said 
it would be the second largest 
manufacturer of computer ter- 
minals in Europe alter Olivetti. 


Nato heads to meet in advance 
of Seagan-Gorhachev summit 


BY ROBERT UAUTHNER, DIPLOMATIC C O RRESPONDENT. IN LONDON 


NATO'S 16 heads of govern- 
ment will meet in Brussels on 
March 2 and 3 to discuss the 
alliance’s policy ahead of the 
summit between US President 
Ronald Reagan and Mr Mikhail 
Gorbachev, the Soviet leader, 
planned for May or Jane in 
Moscow. 

A statement confirming the 
meeting issued by Nato Bead- 
quarters in Brussels gave no 
details of the agenda, but offi- 
cials said its purpose was to 
enable Mr Reagan fully to 
acquaint himself with the views 
of Washington’s allies before 
meeting Mr Gorbachev. 

Essentially, the Europeans 
want the alliance to agree on a 
long-term arms control concept 
which would fit in with the alli- 
ance’s strategy of nuclear 
deterrence and flexible 
response, Involving graduated 
retaliation to any Warsaw Pact 
attack. 

Although the US has been 
assiduous in consulting its 


allies on the progress made In 
the Geneva arras- negotiations, 
as well as before and after 
major ministerial and summit 
meetings with the Soviet Union, 
this did not prevent disagree- 
ments over the Intermediate 
Nuclear Forces agreement, 
signed by Mr Reagan and Mr 
Gorbachev in Washington last 
December. 

The so-called "doable zero’ 
solution, undo 1 which not only 
longer-range ground-based INF 
missiles, but those with a range 
of between 500km and 
1,000km, were abolished by 
Washington and Moscow, ini- 
tially ran into considerable 
opposition in West Germany, 
Britain and France. It was 
finally approved unanimously 
by Nato, but with many tacit 
reservations. 

The Europeans want to be 
reassured that the INF treaty is 
not the first step towards the 
denuclearisation of their conti- 
nent, which would make them 


particularly vulnerable to the 
Warsaw Pact’s superiority in 
conventional forces. Differ- 
ences between West Germany 
and most of the other member 
countries over the treatment to 
be accorded to short-range 


nuclear weapons with a range 
to be 


up to 500km also need 
ironed out 


A strong body of opinion 
ie Bonn administration 


within d»f 
wants to give priority to the 
negotiation of cuts in these 
so-called "battlefield” nuclear 
weapons. 


However, the US, Britain and 
France - the three nuclear pow- 
ers in Nato - want the order of 
priorities to be: deep cuts in 
strategic nuclear weapons, a 
ban on chemical weapons and 
cuts in conventional forces. 
Only when these have been 
completed should tniVg on 
short-range nuclear weapons be 
held, Bonn's main partners 
insist. 


Backing for stronger EMS 


BY TIM DICKSON IN BRUSSELS 


WEST GERMANY'S Foreign 
Minister, Mr Hans-Dietrich 
Genscher, yesterday threw his 

g overnment's weight firmly 
ehlnd strengthened European 
monetary co-operation ana the 
idea of a European central 
bank. 

In a speech which was mark- 
edly more enthusiastic than 
recent remarks on the subject 
by Mr Helmut Kohl, the Federal 
Republic’s Chancellor, Mr 
Genscher told the full assembly 
of the European Parliament 
that the recent dramatic devel- 
opments on the financial mar- 
kets “demonstrated the neces- 
sity of closer co-operation In 
the monetary field”. 

Mr Genscher, who was in 
Strasbourg in his capacity as 
president of the Council of Min- 
isters to outline the West Ger- 
man Government’s plans for the 
European Community for the 
next six months, also indicated 
at a private briefing that new 
ideas for strengthening the 
existing rules of the European 


Monetary System would be 
drawn up in time for the EC 
summit due to be held in Han- 
over in June. 

Full British membership of 
the EMS, a review of the Italian 
lira’s 6 per cent fluctuation 
band and ending Belgium’s 
two-tier currency arrangements 
are understood to be among the 
issues to be considered. 

Interest in the more 
far-reaching idea of a European 
central bank hss most recently 
been revived by Mr Edouard 
Balladur, the French Finance 
Minister, but the reaction in 
West Germany appeared to 
have been mixed. Besides Mr 
Kohl's rebuff the plan for a 
central bank Is known to be 
treated with scepticism by Mr 
Gerard Stoi ten berg, the Finance 
Minister, although Mr Karl Otto 
P&hl, Bundesbank president, is 


yesterday that freedom from 
political mill 


political influence was a neces- 
sary condition of agreement to 
a European central ba nk. 

Mr Genscher told MEPs that 
closer monetary union and the 
central bank concepts were 
"essential" and "logical’' for the 
creation of an internal market. 


However, he suggested that 
after the strengthening of the 
EMS last September through 
the Increase in resources for 
currency intervention, closer 
monetary co-operation might be 
limited by political constra ints. 


to be swinging behind 
approach. 


Mr Genscher's app: 

A representative of the West 
German central bank told a 
group of MEPs In Strasbourg 


The minister was notably less 
forthcoming about West Ger- 
man ideas for resolving the 
Community’s financial crisis. 
But he emphasised that member 
states “must come to a result at 
the February summit - other- 
wise it would be a catastrophe 
for the Community.* 

Mr Jacques Delore, EC Com- 
mission president, emphasised 
the importance of next month's 
summit 


France 
tops UK 
in 


By Charies LMdbaater 
in London 


FRANCE TRAINS between. 2% 
and 3 times as'many qualified 
mechanical and electrical 
craftsmen and technicians as 
Britain, often to higher stan- 
dards, according to a report 
published today. 

The report, by the UK 
National Institute of Social and 
Economic Research, says the 
skills gap between the two 
countries has widened mark- 
edly over the last decade. 

It warns that Britain's rela- 
tive under-investment in train- 
ing for this key group of skilled 
workers will continue to 
the introduction of new tech- 
nology, more efficient working 
practices and improvements in 
com petitiveness. 

“The fact that France has 
increased the numbers attaining 
craft qualifications during the 
past decade of Industrial reces- 
sion, instead of the decline 
obsezved in Britain, means that 
France is moving towards a sit- 
uation comparable to Ger- 
many’s where the typical indus- 
trial worker is vocationally 
qualified to craft JeveL 
"In Britain this is far from 
being an attainable objective; 
we seem to be moving towards 
a workforce with fewer quali- 
fied to recognised craft levels, 
pand the remainder at best 
trained in one or two narrow 
skills.” 

The higher output of quali- 
fied workers means that the 


propo rtion of the French work- 
force with vocational, qualifica- 


tions is much higher than in 
Britain. 

In 1984, about 76 per emit of 
electricians in French industry 
had qualifications against only 
44 per cent in B r itain . The pro- 
portion of workers in engineer- 
ing and metal working with 
vocational qualifications is 60 
per cent higher In France. 

Much of the French skill 
advantage is a recent develop- 


ment, according to the report, 
umber of young French 


The number _ 

people g a i nin g craft qualifica- 
tions rose by 60 per cent 
between 1976 and 1986, while 
in Britain the number declined. 


World Weather 





Iran controls hostages 


Continued from Page 1 

said he was in touch with 
Sheikh Mohammad Hussein 
Fadlallah, the Shia cleric and 
mentor of Hlzbollah (the Party 
of God), the Iran-backed group-, 
ing which is believed to be 
responsible for the kidnap- 


dont agree with taking hos- 
tages, but at the same time, it is 
very difficult sometimes to dif- 
ferentiate between a human!- 
approach and a political 


T. 


Jumblatt also acknowl- 
edged that Iran had succeeded 
in securing some of its demands 


Indi- 

Wesl 


from the West through hos- 


tage-taking in Lebanon. think 
they have been successful and 1 
think Iran Is an important stra- 
tegic issue in the Middle East 
which nobody can avold-J 


have been 
cations that France 
Germany 
financial concessions in return 
for the release of three hos- 
tages, Mr Roger Aoque, Mr 
Jean-Lonis Normandln and Mr 
Alfred Schmidt, in the second 
half of last year. These, how- 
ever, have been vigorously 
denied in Paris and Bonn. 


Israeli troops 
beat refugees 


Continued from Page 1 


In a statement from Sidon, in 
Southern Lebanon, the PLO 
took responsibility for the over- 
night cl as h , which took place 
not far from the north of the 
town of Qiryat Shmona. 

An Israeli patrol intercep t ed 
the three heavily armed young 
men, who had managed to cross 
Israel’s self-declared "security 
zone" in Lebanon and cot their 
way their way through a wire 
border fence without being 
detected. 


J 


THE LEX COLUMN 


A self-portrait 


Britoil has done itself no kind- 
ness In producing an asset valu- 
ation 55 per cent above BP*a 
offer and nearly four times 
higher than its share price last 
month. Despite all the pseudo- 
scientific Jargon of asset value 
calculations, aiwnw any num- 
ber can be dreamt up by alter- 
ing the discount rate and oil 
price and exchange rate fore- 
casts. 

Britoil has gone for brake Ixi 
choosing a compound annual 
ise in the i 


sterling oil price of 


almost 10 per cent (on which 
“ .the sector 


basis the Test of 
surely looks undervalued) and 
a lower discount rate than the 
industry uses to evaluate Its 
projects internally. This will 
make the opposition’s task of 
knocking down the valuation a 
cinch, whereas a more conser- 
vative value of 550p or so 
would have forced the bidders 
to explain why they think the 

company is worth less 

More sophisticated investors 
are likely to be more puzzled 
than impressed. Why, they may, 
wonder, was Britoil prepared to 
contemplate a . deal with Arco 
when its shares were at 360p, 
and why did it not baulk at 
recent analysts' estimates of a 
330p asset value if it knew the 
true figure to be twice as great? 
Yesterday's 19p rise in the 
price to 473p - less than was 
justified . by yesterday's revela- 
tion of a 200m barrel oil discov- 
ery - showed the scale of the 
market's scepticism. 

BP is more than capable of 



to the Monopolies Commission 

- and -is then ruled to be against 
' the public interest, the KIO may 

be required to freeze its stake 
or limit further purchases, 
ratter, than. selL Indeed, until a 
decision \b made on whether to 
refer there is nothing in theory 

- to stop the WO buying more - 

although this wc , 

risk prejudicing their position. 


Nokia/Ericsson 


doing its own sums. on what 
Britoil 


is worth; but should the 
market start to side with Bri- 


toil, it could always get its own 
ued ana a 


assets revalued and come up 
with an apparently blameless 
all share alternative. 


and looks like . winning the legal 
battle for controLof Robins, has 
the income to make more of this 
more quickly than Its ; rivals, 
the French go-getter Sanofl and 
the US drugs company Sorer. 
■After tax write-offs, its offer 
for Robins represents -an exit 
multiple of around 20 times 

current earnings, below average 
for the sector. And with lts.net-; 
work for oveothje-counber and 
prescription drug -distribution 
already well developed, Ameri- 
can Home can afford to make 
deeper cuts in the Rbbins sales 
force and head office staff.. . : 

The deal may make perfect 
sense for American -Home. But 
it made not bad -sense for San- 
ofi either; . and the Elf: subsid- 
iary - which desperately needs 
a US distribution network ff its 
. impressive. momentum is not: to 
falter - wfll.be pushed to find, 
another partner in. the same, 
price range. . \.:C 


BP 


AJH. Robins 


Good drugs companies are 
impossible to. buy, and even' the 
bad ones are dear. So when- a 
reasonable company with a 
respectable product hue is laid 
low by, lawsuits, tiie opportun- 
ists are' quick to move in. Alter 
2% years. in. the bankruptcy 
courts, AH; Robins was not 
only cheap, ft. was the only 
show in town at the price. Iron- 
ically, the fiasco over injuries 
attributed to the company's 
Daikon Shield contraceptive - 
which landed it In. Chapter 11 
in the first place - proved one 
of Robins’s main attractions. 
The $2.48bn in Daikon liabili- 
ties fixed by the bankruptcy 
court can be written off against 
taxable income. . 1 

American Borne Products, 
which has won the bid battle 


. The news that the Office of 
Fair Trading is investigating 
the Kuwaiti stride in BP urOl 
have met with a mixed recep- 
tion at BP headquarters yester- 
day. For all its public stoicism, 
there la no question that the 
company is badly rattled by the 
near-2Cf per cent stakeholder' 
sitting on Its shoulder. On the 
other hand;' the.KlO could, m 


Ericsson’s decision to sell its 
data systems business to Nokia, 
which Is rapidly earning a repu- 
tation as Finland’s most acquis- 
itive' company, is -yet another 
sign that the trend towards 
telecomm unications companies 
■getting involved in data pro- 
cessings and vief tvefcsayfe. prov- 
ing very -hard to implement. 
Ericsson was. one of the first 
international: companies to 
argue that it had to be involved 
in. everything from telecoms to 
office equipment if it were to 
maintain , a- competitive edge in 
the information industry. How- 
ever, the' , scale of Its -recant 
losses Has' dented its frith in 
this argument, and its retreat to 
its' core telecommunications 
business 'must raise' questions 
about the ability of others to 
bridge the gap. '- 
For Nokia, the move makes 
considerable long-term sense. 
By doubling the size of Its 
information systems business - 
Nokia Data will be the second 
largest European manufacturer 
of data terminals - it can take 
advantage of the economies of 
scale: associated with a high 
volume business. However, it is 
its Second substantial acquisi- 
tion in less .than a month, and 
the .combination of a hefty 
rights, issue ^ and: the expected 
earnings dilution in the current 
year could limit the Short-term 
performance of the free pre- 
ferred, shares Which, at FM136, 
have -fallen 40 per cent from 
their peak. 


Ex-bankers 


theory; be required to dump its 
entire holding, which would 


be 

a final low blow to BP’S image 
in the financial markets.: 

. This is; however, a remote 
possibility. The OFT insists that 
the enquiry fe a routine affair; 
-taken -with the fragmented 
nature of Shareholdings in the 
Test of BP, the size of the stake' 
apparentlymeans thattheKIO 
may - now. he m a positian : to 
have a material effect on BP 
policy. Even if this is referred 


At a time when many of the 
wbrld-’s - biggest banks are 
reporting 7 record losses it is 
refreshing to see that at least 
one bank -j Den norake Credit- 
bank - is applying the principle 
that' if you lose enough money 
even the chief- executive some- 
times has to go.. The Scale of Its 


losses is much higher than 
a the i 


feared; and reflects 
of; banks' getting -involved in 
Stckdt market speculation. Even 
so, there are other loss-making 
banks on either aide of the 
Atlantic"; which might take the 
example to heart. 



services grows as the use of 


n 


Patrick Barb our. Chairman 


Microgen's : thirty-four bureaux, in six countries, ■ produce, 
computer output microfilm ; laser poncing or computer- 
aided photortypesetting for over- five thousand clients .ijx 
commerce, industry and governments 


Ninetypereeht of the work isp^uc^forour 

contract on a regular basis r- daily; weekly;, monthly — and 

ninety-five percent of our cliefits renew rive^conaacre^. 


Increasing demand, regular work, loyal cliaits, and quality 
service produce solid finohnol 


5-Year Record 

Year to 31st October 


1983 

£000 


1984; 

£ 000 : 


1985, 

££KS0r 


V 1986 
£000 


-1987 

£000 


Turnover 
Profit before tar 
Earnings pec share ‘ 
Dividend per share 


'' "recommended 


3,511 18,233tC?Ml 4 £3,361 

926 3,02(1 5,062 y7i2l4: : 9*513 
l-8p i 4.3p- ^S.2p ■12.5p ' l6.6p 
. 0.8J> :-V;l«2p2‘ > 2L2pV;:;;.' : 4.‘6p^, *5*5p. 




fcflcrogen Holdirigspk: 

Ig'Soreec, Ra^^-Hehs^WD7]v^_ . . . 
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INTERNATIONAL APPOINTMENTS 


Ex-USJNavy Secretary 


FORMER Secretary of the US 
Navy Dr John F. Lehman Jruv- 
aged 45, has Joined the invest- 
ment b anking division of Pai- . 
neWebber Inc. as managing 
director. 

Paine Webber Group Inc. is 
the parent company of FaineW- 
ebber Inc., one of Americi's. 
leading securities firm*, which 
together with Painewebber 
Interzrational.. and Mitchell.. 
Hutchins Asset' Management, 
serves the investment and capi- 
tal needs of a worldwide client 
base. . - : . • — . '■ 

Mr Donald B.; Marrpn, . pei- 
ne Webber Group's chairniaii 
and chief executive officer, 
said: "We are delighted -that - 
John Lehman: has joined -our 
investment banking team. - His. 
exceptional management skills 
and experience in a broad range 
of industries,. including high 
technology, aerospace and . 
defence, will enhance the^ firm’s 
professional capabilities and" 
benefit our cUent base. 

“Attracting talented people - 
such as Dr Lehman to our firm 
is yet another example of our 
commitment to building PaJ- 
neWebber*$ investment banking 
business. Since 1984, we have 
increased our professional staff 
by 30 per cent, with particular 
emphasis on selected client 
industry groups, and on high- 
growth product areas such as 
mergers, acquisitions and lever- 
aged buyouts.”' 

In 1981, President Reagan' 
selected Dr Lehman as Secre-' 
tary of the Navy, a position he 



- PrJohn F. Lehman Jar . 
held until his resignation last 
ApriL Prior to that appoint- 
ment, he was president of 
Abingtdn Corporation, a-firm 
providing management consult- 
ing services to military contrac- 
tors. Before this, his- dlstln- 

e hed career in defence and 
!ign affairs, spanned 10 

-years to 1977 

• Paine Webber Inc. president 
Mr Donald E. Nickelson 
announced that Mr James F. 
Curley, 43, has been made exec- 
utive vice-president -and direc- 
tor of the company's futures 
division, and. is also -to serveas 
a director of PaineWebber 
Inter na ti ona 1 . 

Mr Curley, will be. responsible 
for all aspects of paineWeb- 
ber’s futures business, includ- 
ing floor operations, sales and 
marketing, and risk manage- 
ment. 


■ For the past 17 years, be had 
been with E.E, Hutton, last 
serving as executive vice-presi- 
dent and head of its futures 
unit. 

• Mr Peter H. Riedener has 
joined PaineWebber Interna- 
tional in Geneva as executive 
vice-president responsible for 
international retail sales, and 
also has been named a director, 
declared Mr John. A. Bolt, the 
firm's president. 

In this newly created posi- 
tion, Mr Riedener is to oversee 
the development and marketing 
of Investment products and ser- 
vices to individual clients out- 
side the US. 

He had been with ELF. Hutton 
since 1975, Last serving as exec- 
utive vice-president in charge 
of Hutton International, as well 
as a director of the board. His 
career in the securities industry 
began in 1960 with Merrill 
Lynch. He moved to Oppenhei- 
mer in 1972 to oecome 
vice-president, marketing. 

New Inco director 

THE LARGE Canadian nickel 
producer Inco has elected Mr 
Michel Belanger a director of 
the board. 

Mr Belanger Is chairman of 
the board and chief executive 
officer (CEO} of the National 
Bank of Canada. Previously, he 
was president and CEO of the 
Provincial Bank of nannrfn and 
president and CEO of the Mon- 
treal Stock Exchange. 


Chemical 
Bank UK 
managing 
director 

CHEMICAL BANK, the fourth- 
largest US bank, has named Mr 
Janharm Musters a managing 
director In addition to his cur- 
rent title of chief operating 
officer for the bank in the UK. 

Mr Musters, 39, is based in 
London and responsible for 
operations, systems, finance 
and human resources functions 
in the UK, West Germany and 
Switzerland. He is also respon- 
sible for planning and executing 
the integration of Chemical 
Bank International Ltd. (CBLL), 
Chemical's merchant banking 
subsidiary, with the London 
branch. 

He joined Chemical in 1983 as 
chief of administration in the 
US group. In 1986, he moved to 
the investment banking division 
in a similar role, ana in 1987 
relocated co London to become 
chief administrator. 

The resignation last week of 
Mr John Howland-Jackson as a 
UK-based managing director of 
Chemical, and head of interna- 
tional origination and CBIL. 
was said not to be connected 
with Mr Musters’ promotion. 

As previously announced, Mr 
Peter Alexander, 45, is replac- 
ing Mr Howland-Jackson on an 
interim basis while Chemical 
continues to ponder its UK 
strategy. 

- Mr Ml Guy Heald, in charge of 
global foreign exchange, 
remains, the other managing 
director based in the UK. 


Accountancy group 
KPMG appoints 
Tax Centre chief 


THE WORLD'S largest accoun- 
tancy and management consul- 
tancy group, Kjynveld Peat 
Marwick Goerdeler (KPMG), 
has appointed Mr David Gil- 
bum partner-in-charge of the 
KPMG International Tax Centre 
in Amsterdam. 

KPMG, created by the merger 
of Peat Marwick International 
with Klynveld Main Goerdeler 
(KMG) at the beginning of 1 987, 
has offices in 115 countries. 
There are 5.150 partners and 
40^00 professional staff. 

Mr Gilbum had been a tax 
partner in the Amsterdam 
office of Peat Marwick since 


1981. The KPMG International 
Tax Centre’s purpose is to 
serve KPMG tax partners 
around the world as a central 
enquiry response and referral 
base for international tax ques- 
tions. 

* ★ * 

THE CANADIAN oil and gas 
producer and drilling contrac- 
tor Bow Valley has announced 
the appointment of Mr W.H. 
Tye as president and chief 
operating officer. 

Mr Tye, replacing Mr D.K. 
Seaman, who remains chairman 
and chief executive, was for- 
merly executive vice-president. 


Grandson of Dow Chemical’s 
founder elected as a director 

THE BOARD of Michigan-based audit and compensation com- 




leader Du Pont as the second- 
largest US chemicals concern, 
has elected Mr Michael L. Dow 
as a director. 

Aged 51, he is a son of the 
late Mr AJden B. Dow, a noted 
architect, and a grandson of Mr 
Herbert H. Dow, the founder of 
Dow Chemical. 

In addition to being chairman 
and chief executive officer of 
General Aviation, in Lansing, 
Michigan, Michael Dow is a 
director of Chemical Financial 
Carp., and Chemical Bank and 
Trust Co., both of Midland, 
Michigan. He has served on the 


★ * ★ 

MONSANTO, the St Louis-based 
chemicals and pharmaceuticals 
group, has appointed Mr Lawr- 
ence B. Skatoff, currently 
vice-president and controller, to 
the new position of vice-presi- 
dent, finance. 

He will direct the worldwide 
activities of the controller- 
ship.treasury and tax func- 
tions. He will also be responsi- 
ble for pension asset 
management, corporate acquisi- 
tion and divestiture activities, 
and internal and external finan- 
cial reporting. 



c.£32,0Q0 + car + benefits 

Our client is a well established U.K. Group wfth on Interna- 
tional presence In ttw processing of rare and precious 
metals, and in the supply of high Integrity components 
and materials to the electronics industry. 

Tbs successful candidate will report to the Group Manag- 
ing Director and will be a member of the Group Board. He 
will be directly responsible for the preparation of consoli- 
dated group accounts and for ensuring that strict financial 
disciplines are in place in operating companies. He will 
also be responsible for group Treasury, Secretariat and 
Computer Functions. 

The salary indicator is £32,000 plus the usual benefits, 
and will be commensurate with foe calibre of foe 
candidate we are seeking. 

Applicants with appropriate professional qualifications 
and good management and commercial experience are 
Invited to send a full career resume to Steve McBride 

ROBSON RHODES 


Chartered Accountants 


Management Consultancy Division 

186, City Road London, EC1 V 2NU. 



Nr. Bath 

package to £30k 
plus car 


Our efient is a well established and friendly company in the electrical 
industry. Turnover exceeds£10m p.a, the business is profitable and there 
.are some 200 staff. The company is professional and progressive, end 
has diversified from its wholesale end distribution base into several 
related activities* by both acquisition and organic growth. 

The company has reached a stage where it needs to recruit a Finance 
Director (designate) to take charge ofthe improvement and development 
of all the financial systems, controls, budgets and management accounts. 
There' are about 20 accounts office staff and a sophisticated mini 
.computer system is in use. 

You must be qualified, aged 30-40 and seeking an FD role where you will 
be able to make a real contribution to the. development of a business, in 
return for a solid commitment You should have experience of a very high 
transaction volume environment and welcome a “sleeves rolled-up” 
approach within a multi-branch operation. In due course share options 
are a possibility. 

Please reply in confidence, giving concise career and salary details and a 
daytime telephone number, and quoting reference number 1531, to 
Geoffrey Rutland ACA ATI I, Executive Recruitment Division, Binder 
Hamlyn Management Consultants, 8 St Bride Street. London, EC4A 4DA, 
or call him on 01-353 3020 (office) or 01-878 8395 (home). 


BinderHamlyn 


■ MANAGEMENT CONSULTANTS 


Financial Controller 


c£25,000 + Car 


Our client is an exceptionally profitable and 
expanding sales orientated private company 
wiffra turnover In 1987 approach mg £3 million. 
They marketa wide range of quality fast moving 
stationery products to manufacturers, 
commercial businesses and retailers. 

FUrtber anticipated expansion of their product 
range, as well as acqu isftions,. has now created 
the need for a. Financial Controller to join the 
management team. Assuming responsibility for 
Finance, DP, Systems Development and 
Company. Secretarial matters, you wtil'be 
expected to contribute towards the continued 
commercial success and growth of tire business. 


South East London 


Reporting to the Managing Director you will be 
assisted byateamof4stafT. 

Candidates, preferably qualified, must be able 
to demonstrate broad financial line management 
experience probably gained within a small to 
medium sized fast moving trading environment 
A pragmatic and commercial approach will be 
essential coupled with an aptitude for 
computers and systems development 
Experience with IBM 36 based systems would be 
a great asset Relocation assistance will be 
considered In appropriate circumstances. 

Please reply with full career and salary details 
to SUE RQSSITER at the address below. 


m 


London. Maidenhead. Worcester. Laeds 


Maxwell Communication Corporation pic 

FINANCIAL MANAGEMENT 

£20000— £36,000+ Benefits 

Maxwell Communication Corporation pic, one of the UK's most dy- 
namic and fastest expanding companies, is well on the way to achieving 
its goal of becoming a global information and communications 
company before the end of the decade. 

The group's finance function -plays a strongly pro-active role in 
driving tiie business forward and now needs additional confident 
ambitious,, business-orientated accountants to help its growth. 
Positions available throughout the UK range from business review at 
group level to company and divisional finance -directorships and 

controllerships. 

Candidates should be qualified accountants aged 25-38 with strong 
communication and commercial skills and preferably with experience 
in developing computerised information systems. 

Those who befieve they have the ability to reach the top of a highly 
ambitious company should apply to D. E. SHFUBMAN who is acting as 
advisor to the group. 


HUDSON SHRB1M 

THE COMPLETE FINANCIAL SELECTION SERVICE 

Vernon House, Sicilion Avenue, London WG1 A 2QH:Tel: 01 -83 1 2 323 


L v V 


FINANCIAL 

CONSULTANCY - 

AGRICULTURE 

A highly ptogrenive grasp of jj fliiu - 
nie* operating in the Agricultural 
business sector ire looking for ■ Qual- 
ified Accountant to had np tfcdr new 
consahincy serrices venture. 

Key responsibilities wB be develop- 
ing the bnsinesa through client 
MMo hdoM promotion end co- 

Ttae service offered wtfl lanpe from 
Finan c ia l Planning to total Farm 
Busmen Management. 

If yon have the dr ive, determination 
and either Agricultural or 
Consultancy experience to lead such a 
venture, write m ibefiru instance 10 
Ben A0793. Financial Thnea. 

10 Chanon Street, London EC4P 4BY 


APPOINTMENTS 


ADVERTISING 


also appears 
on pages 


10 and 11 


COMMERCIALLY MINDED 


FINANCIAL CONTROLLER 



c £30, 000 

+ GRANADA 2.8GHIA 

ErrtrepreneuriaBsm and aggressive 
management are the hallmarks of this dynamic 
company, part of a high profile, multinational group 
who are acknowledged leaders in their industry. 
Employing 2.000 people nationally, the company 
provides a multi-faceted challenge to financial control 
- in small manufacturing type units; distributed after 
sales operations; a large distribution fleet along with 
complex materials management both within their 
manufacturing units and after sales operations. 
Career prospects are excellent in this much admired 
group. 

The position is crucial in this tightiy controlled 
business. Reporting to the Feiance Director, you and 
yoiff team wiH provide the interface between finance 


HOME COUNTIES 


and other efistiplines. The focus is on the effective use 
of sophisticated management information and dose 
involvement in commercial dedsions. 

Candidates must be qualified accountants and 
are Holy to be aged around 30. Your track record of 
increasing responsibility should indude working 
closely with Bne managers, providing financial input. 
Excellent communication skffls, commercial 
judgement and resflience wffl determine your success 
in this challenging role. 

Interested candidates should send a full c.v. 
quoting Ref: L307, to Heather Male at Slade Egor 
international, Metro House, 58 SL James's Street, 
London SW1 A 1 LD or telephone her on 01 -629 8070. 
All applications will be treated in strictest confidence. 


international Search and Selection 




FINANCIAL 

CONTROLLER 

SW5 

To £27,000 + Benefits 



Cromwell Hospital 


Cromwell Hospital was opened in 1981 and after only 
6 short years of operation is now acknowledged as one of 
Europe's foremost private specialist hospitals, and as a 
leading international referral centre. Owned and 
managed by a British company, it remains entirely private 
and independent, dedicated to providing the highest 
standards and advanced facilities for patient care. 

As a result of internal promotion, they seek to recruit a 
Financial Controller to assume responsibility for the 
smooth and efficient running ofthe finance function. 
Reporting to the Financial Director, specific 
responsibilities will include ensuring the achievement of 
targets, reviewing and developing policies and 
procedures, and the supervision of approximately 35 
staff. The Financial Controller will also participate in 
strategic planning activities. 

Relevant sector experience is not essential, but emphasis 
will be laid on general management experience within a 
multi-functional unit Suitable candidates. Qualified 
Accountants, aged to 35, will be self motivated and 
ambitious and keen to work in an extremely progressive 
environment 

7& discuss this position in further detail, please contact 
Fiona Birt-Uewellin or John Rose on 0h629 4463 
(01542 2159 or 01444 6 012 e\ t eningshveekends J or 
write to them at the address below: 

HARRISON J&WILLBS 

FINANCIAL RECRUITMENT CONSULTANTS 
Cardinal House. 39-40 Albemarle St., London W1X 3FD. Tel: 01-629 4463. 


Financial Plannin 



Near London Bridge to £25,000 + benefits 


■mis high-profile role within united Friendly, a forward- 
thinking insurance company, occurs during a period of 
major change. 

As a senior member of a professional team, you will 
prepare detailed financial models and evaluate new 
product developments and expansion plans. 

We seek a qualified accountant, aged over 25, who Is 
familiar with corporate modelling 
systems and has at least two years' 
experience of microcomputer-based 


United Friendly Insurancei 


techniques. Good communication skills are important 
and financial planning experience In tne financial 
services sector would be useful, but not essential. 

me negotiable salary is supported by attractive 
benefits which Indude private health care, pension 
scheme, subsidised mortgage and restaurant facilities. 
Please send detailed cv, In confidence. Indicating 
current salary to Anna Blackwood, Personnel officer, 
united Friendly insurance pic, 42 Southwark Bridge 
Road, London SE19HE. 


i 







Hpazu^TIm^.Tliursdfty 1988 


Director of Corporate Financial Sendees 

Cable & Wireless pic 


London 

based 



Cable and Wireless pic is recognised and respected as a world 
leader In ibe international telecommunications industry and 
stands at the forefront of this rapidly expanding global marfceL 
The Group's major corporate objective of establishing a global 
digital telecommunications network, connecting the primary 
economic and financial centres of die world, is making rapid 
progress. In ibe ll£ Mercury Communications, a wholly-owned 
subsidiary, is forging ahead with its penetration of the UK 
market. 

Against this background of rapid and dynamic growth, a new 
position has been created, reporting to Main Board level, for a 
Director of Corporate Financial Sendees. In this strategic role, 
you will have the opportunity to take a pro-active role in 
managing Group-wide activities in lire corporate finance, 
treasury and taxation areas. 

The need is for a highly talented professional with an 
impressive record of financial management success, probably 
gained within the treasury or related function of a large 
international organisation.. Naturally you must have the drive 


to £70,000 
+ substantial benefits 


and stature to make a significant impact within this 

highly-demanding corporate headquarters environment. 

An excellent remuneration package, which Is flexible to reward 
the outstanding candidate, includes a substantial salary and 
the chance to participate In attractive share option 

arrangements. 

Please reply to Afison Hawley, advisor to (he Director, Finance, 
in strict confidence with details of age, career and salary 
progression, education and qualifications quoting reference 
5087/FT on both envelope and Letter. 


Ddoitte 


FINANCE DIRECTOR 


Lancashire/Yorkshirc Border 


c *32,000 + Car + Substa ntia l Bonus 



Our client is a subsidiary of a major 
international company, and is a well known 
manufacturer of branded consumer good? with 
operating co mpani es in Australasia, Europe 
and the United Kingdom. 

An internal reorganisation has created . ibe 
requirement far « commercially minded 
Finance Director for the UK operation, which 
contributes approximately 45 per cent to the 
Group turnover; This highly visible and crucial 
appointment reports directly to the UK 
Managing Director and fractionally to the 
Group Finance Director. • 

Supported by a team of some 25 individuals, 
die broad responsibilities trf the position 
include budgets and planning, management 
accounting, costing apd pricrag, and financial _ 
accounting. The company has 9a IBM System . 
38 Computer. 


The obvious breadth of this role requires that 
rptytirfq wKt nhnnki he qualified accoun tan ts, 
ideally aged 33 - 38, who can clearly 
demonstrate previous experience of walking 
n nffitii a large company’ in 'a fast moving 
consumer goods environment. Strong te chnic a l 
es p ecially in the area of cost accounting, 
previous experience of IBM or similar systems 
: together with excdlem int er-pe rsonal 
ccdununfaatioQ skills are- essential. 

In addition go the excellent remuneratkn 
indkatedaboyfl,arelocatk»padagwfflbo 
available ifieqnired- 

lAtercsted tadWtinala 
telephone Peter F Lffmnjgcri or write 
enclosing a resume and cum*** salary 
details tor FMS, 14 Cork Street, London 
W1X IFF C£fefc 01-491 3431). 




FMS 


Search and Selection Specialists 
far 

Financial Management 


Management Consultancy Division 

P.O. Box 1 98, Hillgate House, 260Id Bailey, London EC4M7PL 


Development Accountant 
-Investments 


c£24K + mortgage subsidy 


City of London 


■Working dosely with senior management on tanproving accounting techniques 
■A challen gi ng role requiring ‘vision' 

■ Part of a small team operating to the highest professional standards 

Our client Is a maps well established institution providing life assurance, pensions and unit trust 
management services. They enjoy a good reputation for their successful investment performance and are 
active in promoting professional standards within the Ue industry In a competitive market important 
contributions are made to performance by effective cost control and enhanced investment information. 
Consequently they now wish to appoint an experienced Accountant to develop improved accounting 
techniques in their investment accounting area 

The Development Accountant reporting to the Manager - Accounting Development wiR be responsible for 
a small team initially concentrating its efforts on the implementation of a new investment accounting 
system and the management of a sophisticated CGT system. A key challenge of the role is that it requires 
the ability to identify and gain commitment to, developments which are not currently in existence but can 
make a significant impact on future corporate financial efficiency 

Applicants will be Chartered or Certified Accountants with a minimum of two years post qualification 
experience; alternatively we would be interested in a newly quafified accountant with previous experience 
of accounting development work. A knowledge of investment accounting preferably within the Life and 
Pensions industry would be a major advantage. Career prospects are excetient with this fast yowing 
organisation. 

Write or telephone (24 tors) for more information and a personal history form quoting reference 2260/FT 


n 



mu , i 








recomnranriationste the saniwmanagemeffl of ow exploration.^^ 

operations. Leafing or waking with joiht-wMiire review teansvw^ 
of your responahlities. 


ready to step into a high level rate mintenirtkHMlaodftvrttiitiapotinitW and the ambition 
to mwa into the mainstream financial area. 

Ow significant North Sea interests BTdVTgoriHttexptastkin programmes onftfflB that 
those are careers with a future, Excefientsafarns wifl be pared to qiufifcations and 
experience. AfinKtoss bandits package fodudes generous 
relocation asststaocewh^ QlfiWOll 

Make your move into the i n terna tio nal ofl business and 
ir telephone JswBaiter on 01-487 8796 for ao application Bg3||Cp 

hWQtevronP^7trieionUKLRnhol,ZPDrtm«] Street, 

& LwHfonWlHOAA. \ 

Wo iranneqBri o pportnwtia a enqrioyr. 


Mil 


Recruitment and OganeaBon Consultants 

43 QUfflM SQUARE, BRISTOL BS1 4QR. TEL (0272) 215275 


I ^ Group Accountant I 

* sehvice London " "“'■ Lr - ' 


Lex Service PLC is an international force in automotive 
and electronic component distribution. The company has 
an annual turnover of £1.4 billion and strong growth 
ambition. The company’s overall strategy is underpinned 
by total commitment to service leadership through 
progressive management practices. 

Internal promotion has created an opportunity within the 
corporate finance department for a graduate chartered 
accountant with three years’ or more post qualifies don 
experience, gained with a ‘big 8’ firm. For the right person 
this is an excellent opportunity to move from practice into 
industry. Based at die corporate head office in the West 
End, you will be responsible for the direction and 
co-ordination of the group's consolidated 


£28,000 + Car 


financial and management information. This will require 
close liaison with the treasury, taxation and c or p ora te 
planning departments as well as with the various 




A strong personality and a flair for technical detail are 
needed in this high profile job. You will have the support of 
a staff of 8 people and excellent computer resources. In 
addition to strong technical and communicadon skills, you 
must have the potential for rapid advancement within the 
group. 

If you believe you have the ambition, commitment and 
ability to succeed in this challenging environment, please 
contact David Northmore on 01-831 2000 or write to 
him at Michael Page Partnership at 
39-41 Parker Street, London WC2B 5LH. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Windsor St Albans Leadierhead Birmingham Nottingham Manchester Leeds Glasgow & Worldwide 

A member of Addison Consultancy Croup PLC 
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CAREER-OPPORTUNITIES 
FOR QUALIFIED ACCOUNTANTS 



W. London 
and Banbury 


Polymark International PLC, turnover in excess of £30m, manufactures and martets/tfstributes a 
diverse range of engineered products and services through UKand overseas subsidiaries. 

Following a period of restructuring and reorganisation in recent years, the group is now strong fy returning 
testable growth and profitability and seeks to strengthen Its financial ara management accounting 
function, at least partly to meet planned future expansion. . 


GROUP FINANCIAL ACCOUNTANT 

Based at Group Head Office, West of London, 
a qualified accountant, aged 28-35, with at 
least 3 years post qualifying industrial experience, 
to work at the centre on a wide range of finance 
matters in an International Group. 

Quote Ref: PP/726 


FINANCIAL CONTROLLER 

Based at the Groupb major UK subsidiary at 
Banbury, a qualified accountant, aged 3040, 
with broad financial and management 
accounting experience, perhaps in a variety of 
manufacturing and/or distribution 
environments. Quote Ref : PP/727 


Business Appraisal Executive 


Central London 


around £23,000 + car 


Working through the Departmental Head, who is directly responsible to the Board, the 
business appraisal team adopts an aggressive approach to all matters appertaining to the 




The package includes a substantial negotlable salary and bonus, err and assistance wftft 


For further details and an application form please telephone Windsor (0753) 867175(24 hte) or 
write with CV to Peter A Page, Senior Consultant, Human Resourced, 31 Consultants Ltd, 8 High 
Street, Wlndsot; Berks SL4 1LD quoting the appropriate reference. 

3 Consultants Ltd rail .a weal™ of 

Human Resources experience 


MORE THAN IUST TAX 


London W1 


c£27,000 + car 


all operating plans and major tenders. Candidates (male/female) who are either MBA's or 
Chartered Accountants, with some contract/tendering experience, will find this vacancy 
both challenging and exciting. Promotion prospects are excellent Ref: 1475/3FT. Write or 
telephone for an application form or send full details (with telephone numbers and current 
salary) to RJP. Carpenter, FCA, FCMA, ACIS, 2-5 Old Bond Street, London W1X 3TB. 
Telephone: 01-493 0156 (24 hours). 

Phillips & Carpenter 

Selection Consultants 


A highly successful and acquisitive publidy quoted diversified group has created a new portion within its 
small head office team. 

Reporting to the Financial Director you will have specific responsibilities for all taxation affaire of the group 
and its operating companies. This will indude compliance work, group planning and monitoring of new 
corporation tax and VAT legislation. There will also be involvement in group acquisitions and other 
investigations. 

However, as part of this small team you will also be expected to make-a contribution in other areas 
according to your own preference or abilities - this could include a company secretarial or systems 
specialization role. 

Aged 28-32 you must be able to offer a sound professional trainlng and qualification, specialization and 
commitment to taxation and interest in and experience of any other head office role. Career Opportunities 
wHl therefore be available at either group or operating company level;. '«• 

Please write enctaftng acareertsalary history and daytime telephone number, 
to John P.Sfeigh FCCA quoting reference 
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South London 


D IW A.wui VW-| WUJ UiL«i ujuuvivm 

GonttjSfer A^dy;m^estabtished ; ; household 
i»me the •' company .hasambitfous • plans to 
expand furthertnrdugh acquisition and organic 
growth. ;■ .y 

The position reports to the Financial , Director 
and it is inteiidea ihat withjn eighteen months of 


promotion to that position. 

Your responsibilities will indude the day to day 
management^ a large finance function, many-of 


car 


. Candidates wiU be qualified accountants, prob- 
ably in their early thirties, with strong man 
management experience and excellent interper- 
sonal skills. This is a challenging position for an 
•outgoing, commercial accountant who pos- 
sesses the drive and tenadty to succeed. 

Interested applicants should write 
; endodng their Curriculum Vitae, daytime 
telephone number and quoting ref: 201 to 
Philip Rice, mkacma , Whitehead Rice. 

295 Regent Street London W1R8JH. 


broadly basedhowever and you will beexpected . 
to make a Significant contri&u^^ 
commercial development oftiie company.^ - 



TAX 

PARTNER 

DESIGNATE 

Central 

London 

£35,000 

This very senior post 
requires a candidate of 
the highest calibre, 
technically & personally. 

In order to contribute to 
developing the tax 
function of this medium 
sized practice, the 
successful appointee 
wiU provide a 
oonsultancy/advioe 
service to partners and 
clients on highly 
complicated technical 
issues. ACA 
(AT1I Advantageous) 

In the first ins twice 
please contact 
David Raton on 
01-7344836. 

Finance Recruitment 
Executive 
Search & Selection 


HIEF ACCOUNTANT 


c£20,000 


South Wales 


chemicals. Qur plantat Barry,GouihWales issittiated within easy 
reacbofthe beautifuJGowerPtt^^ 

Weareseekinga Chief Accountant, based in South Wales you 
win nevertheless work within a global context, your txief being to 
maintain the nfflegrttyof the U.K. financial database. This, Evolves 
forging dose Rrife wrth bur &iropean Area Control Group in order to 


policies. Leadings smafi accounfingteam, with Die support of 


approach to this position, provkSnig creative solutions to business 
Dfobtems.You will be resDonsfole for preparing the Company's 


Cm particular with the Bariy Plant Manager and Ns staff). . 

We requirea UJCquaDfied Accountants ACA, tCMA, ACCA) 


or equivalent, wflha University degree background. A familiarity wah 
U.S. accounting standards and a high degree of computer literacy 
WHI be essential. Yqu will also possess strong interpersonal skills and 
be comfortable operating in the international arena. 

In return we offer a highly competitive salary as well as a superb 
benefits package comprising B.U.PA, non-contributory pension 
and fife assurance schemes, and full relocation expenses where 
appropriate. 

The Barry site, offering a dean and modem workmg environment, 
is located near the capital city of Cardiff and aB its amenities, dose to 
many areas of outstanding natural beauty. 

To apply, please write, enclosing detaBed C.V. To:- 
John Cook, 

The Industrial Relations . 

Department (Ret. A1), 

Dow Coming Ltd, Barry, 

South Glamorgan CFG 7YL. 


DOW CORNING 


To" be considered for this key role, ideally you will be aged 
3O40 r be seeking the opportunity to grow the bud ness and 
will possess experience of group accounts preparation, UK 
corporate taxation reporting and proven management skills. 


Interested applicants should write to the address below or telephone Sarah Adcock* 
Manager, Accountancy Dhdsion,quotiiig ref: CG0850. 

Telephone (01) 256 5041 (out of hours (011981 5963) 




R <■!' r uiim^nt S filfction & S fa r !'.:h 

10 Finsbury Square, LONDON EC2A 1AD. 



ham 


c £25,000 + car 


This major subsidiary (t/o c£30m) of 
an acquisitive UK pic is involved in 
the wholesale and distribution of 
photographic and video products. 

The role has total responsibility for 
the finance function and candidates 
should bring a commercial approach 
to achieving further growth of the 
business coupled with a shirt sleeve 
style. 

Candidates should be qualified 
accountants, age mHinatnr 28-35, 
with proven commercial experience, 
high level of wwwwitwiant p tuI strong 
personality. 

The future prospects within this 
dynamic organisation are not 


purely confined to the financi al 
area. The attractive package 
jnfiwfai fixture share options and 
relocation assistance if applicable. 
Please write or telephone 
enclosing full resume quoting re£ 
206 to: 

Nigel Hopkins FCA, 

97 Jermyn Street, 

London SW1Y 6JE 
Tat 01-839 4572 


Cartwright 

■Hookins 


FINANCIAL SELECTION AND 


FINANCIAL CONTROLLER 
DIRECTOR DESIGNATE 


North Notts 


Excellent Salary + Car 
+ Substantial Benefits 


SUCCESS THROUGH INNOVATION 

The establishment of financial controls and information systems within a rapidly 
expanding textile finishing and laminating production unit, demands both 
professionalism and pragmatism — delivered accurately and concisely. 

These are the principal challenges faced in establishing a function which encompasses 
production ana management accounts, payroll budgetary costing and cash-flow 
analyses. 

Qualified to CMA/CCA level and aged between 28-40, the successful applicant must be 
able to demonstrate a record of achievement within a production environment. 

In addition to an excellent salary, this career position attracts substantial additional 
benefits reflecting the importance of the role. 

For further details and an application form, please write to Simon Brookfield, 
Senior Consultant — Human Resources, 3i Consultants Ltd, 34 Park Cross 
Street, Leeds LSI 2QH, or telephone Leeds (0532) 459469 (24 hour reply 
.service) quoting Ref: NR/725. 


3i Consultants Ltd 

Human Resources 


■ J •_ v ; ’ • . V" * ; v ' . • ' “ Money broking, leasing and financial futures dealing are the 

.»■ core business of this international group. Their rapid arid 

V ‘ . -continuing expansion has created an exceptional opportunity 

ft lJ/\TTp ; a qualified accountant This increased activity has result- 

. -I WJM/UlT / lli ed in a higher degree of complexity and consequently the 

main , objective of . the portion is to. awrcDnate the grotip's 
■ •' Z .financial performance" and to liaise with bankers, sharehold- 
• -i- ' Mifr A*ersandsanior management • v. . 

-r .. . The role will carry overall responsibility for the accountants 

- ' . . for the trading subsidiaries and subsequently the production 

. -- of the consolidated report within strict deadlines for the 

. ..v.:; ; x . • head office. The position will encompass the provision of 

, advice. on technical matters, corporate taxation planning 
m jl • •; and reports on potential acquisitions and funding arrange- 

> ’ \.QK ||||||. merits. There wffl be extensive involvement in the develop- 

• ! mart of the financial accounting systems and the enhance- 

+Car mentof the consolidation technique. 



mr.u 


A WEALTH OF 
EXPERIENCE 


urnn iLfl 


MANAGER 

City 

FINANCIAL CONTROLS 
& PLANNING 

c. £30,000 + 25% Bonus 
+ Car + Benefits 



EXECUTIVE SELECTION DIVISION 


An outstanding opportunity to achieve board level status 
with this £300m turnover company. The organisation's 
progressive style has enabled a high level of growth both 
organically arid by acquisition. This publidy quoted 
company is now targeted on an accelerated expansion 
programme which will jettison it into the top league of 
100 UK companies in the early 1990s. 

The position has a direct reporting line to the Group 
Managing Director with whom this person will initiate, 
review and progress acquisitionsand produce commercial 
evaluations. Also having overall responsibility for the 
Group's strategic plans, including action to protect the 
Group from potential exposure problems resulting from 
large acquisitions. The role is clearly very high profile 
requiring regular meetings with Divisional Managing 
Directors and Divisional Finance Directors. 

The idea! candidate*, a qualified Accountant, aged to 45, 
will have experience of a major multinational with some 
international business, proven analytical evaluative and 
interpretative skills, and will have held a senior 
Divisional Controller's position. Strong commercial flair, 
combined with an excellent personality and fluency in 
either French or Spanish are essential. 

To discuss this positron in further details, contact Harsa 
Savjani on 01-629 4463, alternatively write to her at the 
address below, enclosing a comprehensive current 
career history. 

HARRISONJIfWILLIS 


FINANCIAL RECRUITMENT CONSULTANTS 


Cardinal House, 39-40 Albemarie St.. London W1X 3FD. Tel: 01-629 4463. 



3 

31 

I 

ra 

i 


0 

a 


ii 

i 

a 

a 

si 

is 

m 


a high profile corporate role 

AGA mid/late 20's to £27,000 + mortgage etc 

Our client is one of the UK’s largest and most-influential financial services groups. Reorganisation 
of its long established businesses together with numerous acquisitions and new ventures have 
enabfed ft to consolidate Its dominant position in this rapidly changing and competitive sector. 

A high calibre accountant aged mid/late 20's is sought to strengthen the small high profile group 
financial team based in Central London wfiidi produces the group's annual and quarterly 
accounts and investigates and advises on all matters of financial significance to the group. 
Emphasis will be on accounting 'prefects and will include acquisitions, corr»rate finance, 
monitoring the usage and movement of gipup funds, capital structuring and advising on 
accounting policies. 

This is an exceptional career opportunity .providing challenge, and experience on a scale not 
readily available elsewhere. The size arid diversity of the group's activities will ensure that there 
are very extensive future cSawqppqrnirite 

Salary is negotiable according to-age. and -experience and benefits include a non contributory 
pension and subsidised mortgage. 1. ' 

Mease write with fult career detafis or telephone David Tod BSc FCA 
quoting reference D/660/TF. 
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♦ Salaries £25,000 to 
£27,500 

^Company car 

♦Media/ Advertising 
sector 

♦New Redes 

♦Board Level 
Reporting 

♦Age to 32 


Raise your sights! 

Financial Controllers Central London 

Our chent is a major player in the field of outdoor and specialist media 
advertising. Their operations encompass the management of thousands of sites 
in die UK, and at prestigious international airports throughout the world. 

In response to a rapidly developing market and recent acquisitions the 
Group have identified the need to appoint two key financial figures. The 
appointees will liaise dosely with the Group's Financial Director and keep him 
fully briefed on all important matters. 

Preference will be given to applicants who are graduate, qualified 
accountants with a minimum of two years post-qualifying experience in the 
service industries. Experience of computer systems implementation would be 
useful for both positions. Experience of foreign exchange and fluency in 
another language would be particularly valued in one position. 

The Group seeks assertive, decisive and innovative individuals who can 
demonstrate the potential for future advancement. The maturity and 
diplomacy to interact effectively with all levels of staff is of ,^Lspp. 
paramount importance. 

Written applications, enclosing an up to date CV, ^SBbRRH 
should be submitted in strict confidence to Malcolm Edgell | \000/f 
BSc FCA or to Carol Saunders BA at 410, Strand, London 
WC2R 0NS quoting reference 8317. 


FINANCIAL a MANAGEMENT 


RECRUITMENT CONSULTANTS 


DOUGLAS (jgp LLAMBIAS 

LONDON • BIRMINGHAM - LIVERPOOL - MANCHESTER ■ ABERDEEN EDINBURGH GLASGOW 

Douglas llambias associates Limited. 410 strand. London WC2R ONS 
TELEPHONE 01-836 9501 n , 


nUtiyr'yyoc 











IV 


Financial Times Thursday January 21 1988 


Assistant 



Middlesex 

£27,000 + bonus + car 


Our client, a prestigious UK pic service 
group, is regarded as being the number 
one organisation within its market place 
sector. Highly successful performance and 
growth achieved to date is forecast to 
continue andean be attributed to die high 
calibre professional management team 
and staff. 

As Assistant Controller of this division 
(t/o £50ml the role will assume overall 
responsibility for the entire accounting 
and reporting function through a strong 
team of fifty staff Administrative and 
commercial decision making tasks will 
also contribute to the development of both 
existing and new business. 

Candidates should be qualified chartered 
accountants, age indicator 28-34, with 
high professional standards and technical 
excellence coupled with good 
interpersonal "kills to liaise with all 
levels of management. This is an excellent 


opportunity to be part of a positive and 
fast moving organisation that has real 
opportunities for career advancement. 
The attractive remuneration package 
includes a non contributory pension 
and fully executive car. 

Hesse write or telephone enclosing 
full resume quoting re£ 205 to: 

Hiflip Cartwright FCMA, 

97 Jermyn Street, 

London SWIY6JE 

Tel: 01-839 4572 


Cartwright 
■ Hoplqns 


FINANCIAL SELECTION AND SEARCH 


Hoggett Berners 

^Executive Search and Selection Consul tants 

gggBHmmipB^rjjagn^cMm,aMm,w^ijamMMAKas7aaKAmLMnrMaaL!atnumiww^ 

A MEMBER OF BLUE ARROW PLC 

Financial Controller 

High Prqfile Role in Major Brewer 
West cf London, To £35,000 Package, Car, Benefits 
As a result of an internal promotion, this major brewer now needs a new Financial 
Controller to head up the finance function in its largest operating division. 
Reporting to the Managing Director, the role is particularly wide-ranging and 
calls for excellent commercial awareness and Judgement together with a high 
standard of financial skills. Candidates, aged 30-50 and with a recognised 
airnnrtfing qualification, be able to demonstrate a good management track 

record, preferably in a fast moving, high volume business. In addition, maturity, 
leadership ability and good communication skills are essential. The package 
comprises a basic salary up to £33,000. profit share, excellent choice of car and 
comprehensive benefits including relocation, if appropriate. 

MMFosh. Hoggett Bowers pic, 1/2 Hanover Street. 

LONDON. W1R9WB, 01-734 6B52. Ref: H24009/FT. 

Financial Controller 

With Strong General Management Skills 
Essex, c £25,000, Car, Valuable Benefits 

Ma ximising profit in this £80m turnover business relies on East response to 
rapidly changing conditions. A heavy reliance on high quality, quickly available 
management infor matio n makes this a key appointment The company sells the 
definitive product in its market sector. Its positioning is clear - unrivalled quality 


of service and premium price - and profits are extremely healthy. Reporting to the 
Chief Executive, the successful candidate will manage a sizeable team handling 
and sales administration. An early priority will be to 


management accounting and sales administration. An early priority will De to 
exploit to the full DP enhancements which are in progress. Candidates must be 
qualified accountants with proven accounting ana commercial management 
skills gained in a senior role with a significant company. The ability to 
communicate finanriwl information to non-finamdal managers and a willingness 
to take an active part In the management team are vital. Thu is a vary rewarding 
job and organisational changes already agreed will ensure continuing c hal lenge 
and growth of the role. Benefits include a fully expensed quality cat genera os 
non-contributory pension, private health care and share options. 

A comprehensive relocation package includes mortgage subsidy if moving from a 
lower cost housing area. 

SIP Spindler, Hoggett Bowen pic, George V Pla ce. 4 Thames Asrenue. 

WINDSOR, SLA 1QP, 0753-850851. ReFW11042, f FT. 


Financial Controller 


Manufacturing 

Hertfordshire, c £20,000, Car, Benefits 

A long-established and successful autonomous subsidiary of a major 
International Group is strengthening its management team. The company is a 


I strategic issues. Reporting 



These positions are open to male or female candidates. Please telephone for a Personal 
History Form to the relevant office, quoting the appropriate reference. 


CREDIT ANALYSIS 

-BANKING 

-INDUSTRIALS 

-INSURANCE 

Standard & Poor's Corporation is a leading provider of financial 
information services. Rapid expansion in its global debt rating activities 
creates exceptional opportunities to participate in the financial assessment 
of major European companies, particularly in the industrial, insurance and 
banking sectors. 

The key tasks are to undertake in-depth financial and business evaluation 
of companies* operating performance, interview their senior management 
and present reports for both internal credit review and external use by the 
investment community. 

Successful candidates will be graduates with a strong accounting, banking 
and commercial awareness. Good writing and inter-personal skills are key 
as is a working knowledge of credit assessment techniques, ideally gained 
through training with a major international bank. Fluency in English and 
one other major European language is essential. 

The vacancies are London based with travel to New York and throughout 
Europe. 

Apart from the excellent career prospects, there is a fully competitive salary 
and benefits package. 

Please write in confidence to: 
Paul Jenklnwm, Human Resources Director, 
Europe Standard and Pom’s Corporation 
19 St Swithin’s Lane 
London EC4N 8AD 


UR 


EDP AUDIT 

A challenging role for a 
DP Specialist or a computer 
friendly accountant 

A major public company, wffli activities spanning construc- 
tion, shipping, property and oil & gas exploration, Trafalgar 
House operates throughout the UK and in many overseas 
areas - including North and South America, the Caribbean, 
the Middle East and the Far East 
Scrutiny of our continually developing computerised 
systems and procedures is a high priority within the interna! 
audit function. Ths additional computer auditor we now wish 
to appoint will be based in Croydon and will, as a team 
member, help to cover our interests worldwide. 

The position may appeal to a DP specialist seeking a new 
career direction or to an accountant who is already in an 
audit function embracing EDP applications. Whatever your 
background, you wiU ideally possess mainframe/mlni 
computer operations experience and some programming/ 
systems analysis expertise, coupled with a general 
knowledge of accountancy procedures. 

An attractive remuneration package will be ottered, com- 
mensurate with the high calibre individual we wish to attract 
and benefits include a company car, subsidised BUPA and 
pension scheme. There witt be considerable travel, including 
some overseas, and future career development prospects 
are excellent in an environment of continuing planned 
expansion. 

Please write, with a detailed cv, Including salary history, to: 
Miss J Ward, Personnel Officer, Trafalgar House Group 
Services Limited, Mitcham House, 681 Mitcham Road, 
Croydon. Surrey CR9 3AP. 



Finance 

Director 

Middlesex 
Not less than 
£30,000 plus car etc 

\k are leaking for a very special ! -:ind c*s person: 2 Chp.r ic-cd 
Accountant who can exercise financial cc-ncols and direction over 
several growing compan.es, as wen as work at the most senior ie-el 
with a very small tearr. engaged ;r. spotting and developing new 
opportunities. The right person w-il also pi ay ?. significant role in 
group expansion and divers: nation. 

In jus; 9 years our client has grown to become 2 dynamic market 
lender in 2 growth service industry, and highly respected in its field. 
Current sales are at £55 million p.n.. profits a r e good, and both are 
growing rapidly. The future is wry promising. Now, as part 0? 'he r 
nia snrd growth programme, they wish to : ■'vest ir 2 Groan r-nnree 
Direaor. preferably unde: )S years old. who on lemwisiraK an 
excellent tiack iccoid a-.vj career advancement, with expense in areas 
such as creative treasury management, computerised systems and tight 
cost controls. Experience of a narks- flotation would be 2 plus. 

Personal skills must include leadership, communication, drive. a sense 
of humour 2nd a commitment to success and quality. You wiii be 
offeree 2:1 excellent package and plenty of scope aid challenge. The 
offices are to the west of London, but the activities are nationwide. 

Please send your detailed c.v: complete confidence to: 


l> Levy Gee 


Hr. 0 . Wo oil. 
Senior Partner, 
Lew Gee, 
Chalk Farm Road, 
London NWI 3 EH 


RETAIL 

FINANCIAL CONTROLLER 

c £25,000 + Car 

Our client, part of a metfor public company are a 
growing fashion retail organisation with over 40 
concessions throughout the UK. They seek a 
young, ambitious, qualified accountant with the 
drive and acumen top Jay a key part in building the 
future of the company. 

in addition to a flair for investigation and analysis, 
he/she will bring to the Job the ability to develop 
and Implement Management reporting systems 
suited to the particular needs of the business. 

Unlikely to be more than 35 years old. it is 
essential that you will have thorough working 
experience of the retail sector. Reporting to the 
Chief Executive ihe successful applicant wm be 
expected to make a direct contribution to strategic 
decision-making, and it is envisaged that a Board 
appointment will follow within three years. 

lb discuss this unique opportunity call 
Stephanie Preston on 01-434-0175 or send your 
curriculum vitae to her at the Hamilton Partnership. 
Hamilton House, ei oxford Street. London wir IRB. 


SUCCESSFUL 
JOB SEARCH 


ARE YOU A SENIOR EXECUTIVE 
SEEKING A NEW FINANCIAL APPOINTMENT? 

We tie die professionals wbo can advise sod help yon. Since 1980, 
Cotraangbr’s executive clients have accessed asadvenised vacancies. 
Obtained interviews, found the rigta jobs and reduced job search time. 
Contact us for an exploratory meeting, It b without charge and tw will tell 
you if we can help and at what cose it nw be easier than you think. If yon 
are currently abroad, enquire about our Executive Expat Service. 

32 SavfieRowv London WIX1AG 
Teh 01-734 3879 (24 boors) 


DIRECTOR ADMINISTRATION 
AND FINANCE 


Northern England 


Negotiable Salary. 


Our diem is am Tr^Uan marnifec nmny operation based in rite N*»th. / 

This is a new appointment which will combine responsibility to the U.fCManaging ^ 
Director and Group Administration Director in Italy for all administrative and ^ 

fin anfg functions. This vrifl range from product costing; through computer and > 

management information s y stems to the establishment of administrative V 

prtv-pdnres required by rf>^ Ttnliim parent: Frequent visits will be required to Italy. ^ 

Preferred applicants will be University g ra d uates (economics or business), ^ 

with professional qualifications or equivalent; aged 30-40 with, experience to i 

controQership level in a multinational, preferably Italian, manu facturer or 
distributor of mass consumer products. Italian nationals wiD be preferred J?-' 

but fluency in spoken Italian as well as in both, written and spoken E ngli s h 
will be essential, plus a profound knowledge of theEnglish environment. jfy 

Ronp fi rs wriH iivhiA 1 a >qr gnd Inral aecommodarionif necessary. jfr 

Please address brief persona] 
and career details inchiding 

present salary to -jgaWijlff 

E£UI Ernst & Whinney 

Executive Recruitment Services 

Bedcer House, 1 Lambeth Palace Road, London SE1 7EU. 


FINANCE DIRECTOR 

(INVESTMENT MANAGEMENT) 

EDINBURGH . SALARY: c. £40,000 

Our client bone of Scotland^ leading independent Investment ma na g empn t groups. 
They wish to appoint a finance Director whose responsibilities wiB Incl ude a ll aspects 
of financial and management accounting, treasury, budgeting and administration. The 
person appointed win become intimately involved tn planning and imple menting the 
future strategy and development of the group. : - - 

This is a new key appointment and provides an unusual opportunity for a realistic and 
imaginative financial manag er to rontribute to tbe growth of a rapidly expanding 
investment management group. The ideal candidate is likely to be a Chartered 
Accountant aged 30-40 with perhaps an MJ£ A. from a. major business school and at 
least five years employment in a senior financial or commercial role in a public 
company. Knowledge of Stock Exchange practice would bean advantage. An attractive 
total remuneration package is negotiable- 




Please write, totxmqiletocmfidmc^endbsing foi up-to-date CV to 
Robin Fremantle at: : 

Management Search International Ltd. 

3%‘Old Buribigton Street, London WlX 1LR 
Executive Search and Itecnrirmenr Consultants 




Textiles 


Overseas 



'dllgtjt 


lootal, a successful and fading UK textile company, requires a folly qualified 
finance professional to work ahroad. The toitial secondment is in SJL Asia 
working for a vertical textile mill employing 2,000. 

As partofa small expatriate team sgjportedbya local sta& the Finance 
Director reports to the unit Chief Executive with responsibility for aO financial 
accountin g ma tters, management information system, . cost accounting and 
certain Secretarial duties. Much development work is needed to 'modernise* 
systems and consequently, prior industrial accounting experience alsbop Boor’ 
level, allied to the introduction and development of computer based systems is 
essen ti al. • — 

Ideally applicants will be aged 3545, although older applicants with relevant 
experience will also be considered. Knowledge of the textile industry and 

previous overseas experience, combined with the ability to speak a second 
language would beef great advantage 

border to Anther their careet; the successful applicant must be prepared to 
accept further on-going secondments to other overseas locations; wfrh the 
possibility of a home posting. 

fa addition toapegotablegalBBSgsIsalzBy; the package inriudes all normal 
expatriate benefits: assistance with passages; chOdrenfe education: generous 
home leave; subsidised housing abroad. 








i TY,-, 

tyflV 


£26, 290-£29,740 

Is the P epart ment of lYanspart, theFmanoe Directorate is 
responsible fartbe financial management and ocotrtt fTan armital ' - 
Doog«ofsaiiie£5bflljon. "Hils maaiyia spent Cbj a mde and vitil range' 

<«»ctro ^mdw&ig the nattanri nads piogiamu i ^g pop B o i - Hh i p «f the 

tran sport. iatfagfcries, local authority transport expen^nr 


As Accountancy Adviser, yoa wiU be a hey memher 
of tbe Directorate dinged whh ensuring that sound 
accountancy sdvkeis avaSaWe as necessary across 

drewhole range of the Department's acthritieB; and - 
with the development of a new management and 

financial information system for the Department. 

^munhaU a M professional accountancy ' 


tya Tificat i q n a i d should have at least 10 years' poat- 
quaHficatiQn experience. Transport industry 
experience anda knowledge of both private and 
-pobBc sectors wraddbe an advantage A hi gh w-j ^ 
intellect and die abiEty to operate at tbe most senkw 
levels of management are essential^ thus you are 
' Ittdy to be aged between 35-55 rare. 
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- An alert and iimovqtrve AGMA. is required for me position of 
.Management Aceoun lanfi dinoctiy pqqokpitable to the Rnance Director. for the 
introduction af'quafity firioncial rrtformaii on into the management decision- 
making ^oces& Hani^ comfflrfwdevelopment will provide art opportunity to 
upgraae both budgeting cw iproduct cosring systems and to extend 
aan^derabjythe levdof effe^ : . . 

Y Previous' experience Ip a manufacturing environment is important, 
ioqethmrwHh q keen anaMrca 1 mind end fre.triteresf and enthusiasm to become 


fum Tnyohrecf m the business. A^licantsihewW have the ambition; drive and 
ability to progress to asubsiriiaiy compcnryfma nee directorship or similar role 
within thoGfroup; 1 whose ttfoactivety develop the careers of- Hs finance 
staff through rfs monyunHsand several divisions. Age guide: 25-30. 

. ' -Interviews- will -be carried out -IqCally and candidates should reply in 
confidence quoting 

MargaretMitcheU . \ 1 

Mason &JSmse Associates ; L " : l\/l llTl 

saStation RoaaEghanl *, . . A T lMC/V/1 M. 

Surrey TW20 9Upk ; ^ r Vr £ r : ■ m ▼ - 

Tel: 0784 7 1255 ;v _i-;; ' '--i. y' • ; v JVJ 

Offices in Londori, &rnwi^hamsH^ Egbiam:? i 'y '< 1 x| 


MANAGEMENT ACCOUNTING 

mmoFTHEiLKfsLARGEsrcoNSTRucmNPROJECT- 
THE CHANNEL TUNNEL 

llieseaG(»iattanpifo^xxtiffytles^viiltti'5ai^imnche^Jrfc-ttecfyriainicc»}i^ortium 
' famedfrom 10 major con^^ 

responsibtefor corecructingand inckiitorlrgtfieeffaireprDlBctaverthenextSyears. 

. TWs mutti-blliion pound venture requires tight fmanctai control and extremely 




r 


lords' to sustain our effic^ basins new aowtting - 

positions hare been created. Wfe need: 


SENIOR Mtmunmure ASSISTANT 
ACCOUNTANTS ACCOUNTANTS ACCOUNTANTS 


a 




KJrioinal^b^ed^AslTforc^KCTt buttransfemngsrwrtiytotfieFofitestOTearea, 
these positions are seen as being vital to too success of the project and embracea 
wide range ol responsibilities. These irclude each accountant becoming involved in 
imspecHteaieaoftfiecOTtTacttiiepfeparationfifteic^ets, detailedfcvecastsaiKi 
co^f^pcxtslnonlerta^s^^teinariaoenieittlnniininriiSingestpevidlture. 

Formal qualifications to ACMA/ACCA level are required, ideally supported by 
seyeral yeatf directly relevant experience gained hi the UK. 

Attractive saJariesare offered together with benefits which Include positive 
assistance with relocation or a subsistence allowance as appropriate, a company 
carat accountant level or above, pension and sick schemes, etc. 

Pfeasesendsufficfentcaieerclatailstowaiiantan^rlyinterviewto; 

Me Stewart West, Recruameat Manager, Tfensnranche-Unk, 

Channel Tunnel Contractors, Translink J.U, ULK. Operations, 

Charter House, park Street, Ashford, Kent TN24 8EZ. 

Tet Ashford (0233) 46601. s* 


Selection & Search 



FINANCE EXECUTIVE -LONDON 

bLiild on your asset financing experience 


vfsp form the cere of our 
isk- both in size up a 


To stayjat the forefront of worldwide communications today requires the 
development and proper exploitation of frontier technology, deploying the very 
latest e^irth stations, satellites, fibre optics, submarine cables etc, ail controlled by 
specially designee state-of-the-art computing sys*u 
assets. Tfhe function of financing these assets :s a r v 
complexity. 

Within toe- world of high technology, few com pan 
depth of ; Ca ble & Wire-iess in >-,o iess tnan fa'tytive o 
Wireless 'Group is the clear leader in raoona! and « 

We are now looking for an additi 
proressiL 


attention to detail that will enable therm to 'argue their case' at the highest 
levels. You must be able to communicate effectively, both within and outside, 
the Group, as you wilt be heavily involved in the decision making process to / 
obtain the most cost-effective financing for major capital expenditure. 


m 

II 





an match tne breadth and 
r ies. w o r ' d wice, the Caole o 
i a t i o n a I c o m rn u n i c a 1 1 o n s . 
person to join our existing 
>n«i tcui’ii. i'ou coulu possibly oe working currently 
; j banking environment or for a multi national of 
' • t : i i a r s tutu s , ike ge rs o r we a re i 0 c kir • g ' ? o ; vv i i I 
have a strong personality and have an 




You should be familiar with a broad range of asset-based financing techniques.: 

You wii! have some experience in their applications and capital markets, commercial 
paper programmes and aid support programmes worldwide. 

You should have an honours degree or-busmess degree specialising in finance, . 
whilst ar, MSA, ACT, or recognised banking qualification, would be an advantage. 
As you wcuid expect, the job involves the use of computer based systems, so a 
familiarity with RC's is important. ' • / 

The salary and fringe benefits package is open to negotiation, based on your. ■ 
individual experience. The relocation package will be similarly generous, for' 
anyone requiring it. . " 

To find out more about this challenging career, please phone 01 -405 4980 (24hrs) • 
rui an application form or write with career details, quoting ref: R721/FT, to: 

The Recruitment Manager, Cable 3 Wireless pic, Mercury House, Theobalds Road, 
London WC 1 X SRX, \ .. :4 



INTERNAL AUDITOR , 

Salary: cJE23,000 -'pa - ■+■ excellent backing package 

A major French bank : with a staff of 80 seeks an Internal Auditor who win be 
responsible for establishing and implementing the annual, audit plan and for 


The posxtioxL has been upgraded- to reflect the importance of the role and the 


i I ml 3 TTT:TiTmT I <* . mt» n w • 1 1 j * i.R ni‘i ; n-j r * w o • ■ i r- ; x- 1 


Candidates ihtist .be experfensd&T itt TJK 'banking activities and .accounting 
practices, and should beprep ar ed.to new office of Compliance Officer 

within the organisation. A knowledge of French would be helpful, plus 




Interested applicants should write in ^confidence, enclosing a comprehensive 
Curriculum Vitae with daytime telephone nmnber^o 

3axA&78S, 

F inancial Times, ’ 

lO Canntm Stnet, London, 

. „EC4P4BYL- u 


VIHNG PROPEjRTV group 

GROUP FINANCIAL eOlNTROIXER 

The ViUng Property Group of property devedopment coDapanies with substantial 
programmes in both the United : Ku^doin .and Nwth America proposes to appoint a 
agcnmitgnt as Group financial Controller. X'-.. 

The SDCcessfiz) applicant who. is. likely to be aged about 35 win be based at the Group's. 
Head Office. In liaison with the present accountant, he will be responsible directly to the 


JOUlt Managing imectors ior &u imanwai Bqnus m uic-vuuu^ ibh w u bb . 

Financial reporting - 4 
Management accounts infonnatkar 
. ; , Budgetary control . 

Assets and e^h^^ps ment 
Tax Planning 

-Insurance ' A 

Analysis and evaluation of Company acquisitions 
Administrative Systems 

In addition he will assist in the assessment of the econo&ncs.dfcootemplated development 
schemes, in the control of the expenditure of projectfrin hand and in the completion of the 
relevant legal documentation. 

He wi& also be appointed Company Secretary to aD the companies wilhrn the Group. 

Salary, car ami other fringe benefits wfll be offered commensurate with age and experience.: 

writing withfrilCV and recent photograph to The Joint Managing 
Directors, V0dn£Pit>p€Tty Gro^Ud, EDbomHall, £Hbvn, Deri»y, DE5 OLU, marking toe 

covdopa^Fkirateaiiid ConfidentiaF 


SUNBORY ON THAMES 
€£22^000 + Car + Bonus 

The Company is a rapidly expanding 
manufacturing business involved in the 
manufacture, sale and distribution of high quality 
tofctrws and tofletry gifts. Growth has been 
consistent and profitable with exciting prospects 
for the figure, possibly cubnkiating in a USM 
bring. 

TKs expansion has created a demand for a 
commerriaBy orientated manager to join a young 
team af professionals. The priority is to develop a 
solid finance function, instantly responsive to the 
needs of the business. Spodfiasffy, this will indude 
developing accounting and related management 
information systems. 


Candidates wffl be queified accountants, able 
to provide evidence of successful contribution to a 
demanding, smaller company environment. 

A strong personality combined with commercial 
flair aid a flexWe, hands-on approach are all 
essential to success, h addition computer fiterocy, 
sound oigcmisafionaUfcifls and the abffity to work 
dosdywith the management team and become 
involved in all aspects of the business. 

P referred age; Mid 20s to 30s. 

To apply please write enclosing personal, 
earner and salary information to: 

IfaUrie McKelvcjt E xB cufiw e S al adS o a Diraton. 
HodcerlfauogMaiiqgBnw n t Cons ultant s, ^ 

St Alphaga Howe. 2 Fere Snet, 

London ECZY5DH. 


• Or m. 






LONDON APPOINTMENTS 


Fhttflcial 

Coafroller c£30,000 + bouses 

This Eb an Im por tan t openi ng wittnn a med&nn 
aixtd stockbroking firm wbkh wfll enable >m to 
oaxitt oomplets financial control and report to 
the Managing Dfeectoc Van ae a young (32 max) 
c teftn d accounta n t, probacy with idnant 

linnT. lj l e f Qtn r r w p. ft .n r*, him! aiftlwif In ymr 

abOfty to swdartsfc oe te nsivg procec to tetoygtems 
m luB wbflst maintaining a cri ti cal a qpn rttn g. 
cyde. T&ur succea will be icw a ri ed by promotion 
totheBoaniwidiin 2 years. Ref SEW 3095 


Acconats 

Manager 


(£25,000 pa 


SoMutd cxpamDQ Mpj to ICCODt jfiter nri 
in tfab mnttfawtirnml media and rotaffing group has 
entaed ae camHutt opportunity fir a qualified 
(p r eferably ACA) aronuntant . aged 26-30, sedetag 
career dad opnent a a ptea^jous had office role. 
Superr isin g mod qualified staff, you wfll be 
expected so provide key analytical support in various 
a apiwlt i on and ditpoe a! perfects hi ad i fftiop to 

niMtaB l tg a varied group acco untin g service. 
RefPSW3092 


lb find oot mere iAeut fibese app nintmgtfs , or the tange of op p c rtim ifiq canoidy awdbtble, please con t act 
Stewart \Wght, Manago; Ac c ain tau cy Apy^aiaecW 

Tdqtooae 01 408 1694 (out of hours 01 851 2502) 
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Management Personnel 

2 Swallow Place. LONDON W1 R 7AA. 


We supply the best T-Shirts & 
Printing in the UK & therefore 
can offer the best rewards. 



Financial 

Director 


bawu^pnwUlutacmnmimiiltn ibcy wmt, when they *wi ft, 
OBTC bis one of Eompe’i targes! T-SUn prtfflcn rad ibe Cnmp wr- 
remly nraovci m ana of 110 mflBew pa. We arc an tadcpenlcM mmpaoy 
which beUcwa tn idf-motfiaiiM and this tm enabled “ ewetop > range ol 
pnMbaswfticftgiica hi «qne podiftn in theBirtaphce. 

Wt ar the otey esapaq) hi oor fett u aOMfilioaaUy sBwamce*T-SWn and 
tbit nailed a SUP ATEE. 

Since our expamioa m Corti, la 1087, we have been recraiin^ people rrom »n 
dtadpttnca U» (ofai owr learn. We offer rndBesi pnqtcaa and reward* to aR *uc 
GaaiUappUGUia. 

We arc currently looking bv a Hnandal Director w join owr testa at the hisbcsi 
lewdL The sdiablc applicant will be 
•j* A tafly qnahflcfl arroainam. 

-fe Capable ofcoMroltinc a erottp of Exwtpanes. 

■k Expericncctl in Impon finance Icvch anruod I6en p^. 

★ At a tbae fat their career wfcere ■ dtaUeage is neceuar^ 
k Highly moUvated when raula are rewarded wrltb Equity opt ions and a 
patiatB circa MOK. 

AM . p p f i rv lo u. DwaM be node in Ac DM teuanor. KnCkrj a Ml C V. » Dm IDtrUk 
TAM tam S^awa CMpta. I^d Bead. Wkrind fad- nr W Bane. Cart* 
Mate— WtaTUCJ watted Ur tbaancBtina BfleaaUt saw. Ten MU - BMi. 


DYNAMIC GROUP ACCOUNT 
WEST LONDON 
£20,000 + car 

We are looking for a young, dynamic chartered 
accountant, with 1 to 2 years post qualification 
experience, to report to our group finance 
director. FTC Holdings PLC is a fast growing, 
international marketing services group with a 
turnover in excess of £40 million. 

This is a new post, following the recent 
enlargement of the group, and will initially 
involve monitoring and reviewing subsidiaiy 
company management accounts, and their 
consolidation, together with systems 
development and implementation. It is intended 
that this position will expand to cover 
involvement in acquisition investigation and 
appraisal. It is unlikely that the successful 
candidate will remain in this position for more 
than three years as the rapid expansion of the 
group offers many opportunities for career 
progression. 

Please reply with full CV to: 

Rona Ensom, FTC Holdings PLC, Sinclair House, 
The Avenue, West Ealing, London W13 8NT 


PUBLIC COMPANY FINANCE DIRECTOR 
London Salary and package negotiable 

The company is a young and rapidly expanding 
quoted property company with a number of 
subsidiaries. . . 

.The role, will be to take responsibility for the 
entire finance function of the Group, supported 
by accountancy staff. Working closely with the 
other directors, you will be expected to contribute 
to derisions covering the fidl range of the Group's 
activities. 

The successful applicant will be a qualified 
chartered accountant, probably aged in Iris or her 
late 20s or 30s and able to demonstrate technical 
strength. Experience of property, of contract 
negotiations and of public company circulars is 
very desirable. It is essential that he or she will be 
a determined, energetic ‘hands on* controller, 
with the ability to act decisively and 
commercially in a fast moving progressive 
environment. 

Detailed CV to Box A0787, 

Financial Times, 10 Cannon Street, 

London EC4P4BY 


CYNGOR SIR 

GWYNEDD 

COUNTY COUNCIL 

County Treasurer 

Salary Package c£38,Q00 

The Council is seeking to fill this Chief Officer post by August, 1988 on 
the retirement of the present County Treasurer. As the Chief Officer of 
the Finance Department the Treasurer is responsible tor giving financial 
advice to the County Council and he is generally responsible tor the 
management of the Council's finances. 

The treasurer will be expected to contribute to toe corporate management 
of the County Council through the Chief Officers Management Team. 
Applicants should be qualified accountants (preferably CIPFA) with 
considerable local government experience and extensive experience in 
a senior position. They should have proven management ability in a 
large and complex organisation. 

Ability to communicate in Welsh and English essential. 

Car allowance and assisted purchase facilities available. Financial 
assistance for removals and resettlement expenses available in 
appropriate cases. 

AppBcation forms and further particulars available from the County 
fetsonnd Officer, County Offices, Caernarfon, » I w 1SH. 

Tei (0286) 4121 ext 2078. 

Closing Date: Sfh February 1988. 


LONDON’S OLDEST 
FIRM OF CHARTERED 
ACCOUNTANTS 

Requires experienced all-rounder for general 
practice division. Sound tax knowledge 
essentia!. Partnership prospects for the right 
candidate. 

Applications in writing to;- 
The Staff Partner. Begbles. 6 Raymond Buildings, 
Grays Inn, London WC1R 5BP 
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D&MnMDr OF FRQPSCT, ECONOMIC DEVH£PftEHT AMD TOUR&M 

ASSISTANT DIRECTOR 

(Economic Development) 

Sstary E20£92 — £22,641 pa. + lump sun car Amri 

As a resit rt a n^re-organlsaiion of iheCouncFs management structure and 
de p« fcii tsta tresportsibaies.a nswc fe paaii eni ha s bean created to speartteadffie 
Cly Courier s pokes and exciting new ffitatives in Be areas of Property, Economic 
Development and Tourism. 

The new department has a vacancy for an Assistant Director (BanomfcDewlopmenq 
tejorlheDfecayasarngmfaefOflhedepamiertalrnanagenisrt^ni. 

AppScartsfor Ns chaBenging position must be appropriately quaBied and 
experienced with a prawn track recotd it management at a senior level They must 


management shOs towards the achievement d objectives. 


dthectepartmemandrcfevek)p^and»TS)!emef^ 


axnrnmrcr^totheclevetopn^anj^ectmpiannlr^olttiev^ofihedN^^ 
abo be expected 
AppBcafionl 

C8y Seaetsy’s Department, The ( 

N614BT.TeL(W . 

IGth February 1988. Please quote ret PBDT/2 on M 

ndi 




City of Nottingham 

An Equal Opportufiy Empty* 



Accountancy Personnel 

Placing Accounts rrte First 


UPL GROUP PLC 


For further dataBs. ptoan contact: 
Accounts rtcyPBraonnet. 

70 Waiting Stwn 
London EC 4M 400 
Tot 01-2300657 


TOMORROWS FjQ. TODAY 
West London £ 15 - 17.000 Reg 

An ktesl opportunity ro combine the party nmporeubgty and chnflo n pg offa rod by a 
thriving. growing company with iha support and strength of a major UK Sana nn»4> 
As FtaiandBl Controller of URTs specMtat food distribution arm you W on joy 

autonomous feaponattpBty tor si stpacia of HnancaWcwurnlnp. TTiM^ Br wo cnpaw 

staff managemont. statutory and managemsnt accounts . cw«tnH of computor 
operations and dewlofXTHfn ot accounting ana admWstrative controls. 

You »9 be young, ambitious and probably part-quaffled. and is* raceh« study 
supporUbnco ur agome n t to achieve quaBWcadon within 3 yesra. 

tf you can comtameaceoundoBe Jm e » i en eewitfiHenan | l business sfcite your prtv* 8 * 101 * 
wfll be rapid and rewanfing. 

Benefits Include:- Study Package and other c o m pa ny perks. 



EC 4 


ACCOUNTS MANAGER/ 
INVESTMENT MANAGER 

£25.000+Exc8Heiit Banking benefits 


For further datads. please contact: 
Accountancy Per so nnel. 

70 Waiting Street. 

London EC4M4DO 
.Tel: 01-2360657 


_ jh. this dynamic a nd hKpd y professional 

finmice organisation has become one of Britain's fastest Bfowring companies. 

This has resuited in sxtartng opportunities within the accoiaiting fiarctioti. TWa latest 

vacancy aHenritieQuafifiad Accountant lACAWCCAACMA I thgc pportimrtY to hosdw 
an expsrKfino department tatong on the fu* range of respansibifity mewing: - 

» nf Hi ■mwiiiii f— itar * FfaaaoialWBMnag 

n ■ ■ m ipi M iipi iiN IwiiTi liHil m I * Lwfem ntt nu mu nn^isdl 

To ba considered for tins server post you dhouM be computer Bterata with at least 2 years 
PQE preferably withmo the financial services sector and sMAdd be seeking a rewarding 
niche in the City- Quota Ref GUM 1MGT 


AcousmoNS 

HIGH FLIER 

Birmingham 

£25k+ bonus + car+petrol + bupa 

A successful Die with an impressive, tong-rurmtog 
track record wants to recruit an ACA and/or mba to acMse 
on corporate development strategy and aegutsttions 

This is a newtywsated role which wtti involve 
Identifying and researching targets carrying out 
appraisals negotiating and finaBy making 
recommendations. 

The company has a strong balance sheet and Is poised 
to make substantial acquisitions with emphaslson the 
engineering and construction sectors it follows 
that^apart from possessing formal ouaMcadons and 
having the necessary Hair andseff-startercapabOty- 
anyone applying to do this job must tie able to 
demonstrate time-&ent working as a member of a 
successful aouisitions team m a successful business 

This is an outstanding opportunity man outstanding 
company and this Is reflected m the salaryfbeneflts 
package tf necessary assistance with relocation Mriffa&o 
be provided. 

Please apply in writing enclosing a detailed cv. and a 
separate Ust of companies to whom vourappBcattan 
should not be made known ta 
The Personnel Consultant weldmgwoodhead united 
44 George Road Edgb a s t on, Birmingham bis 1PL 




FINANCIAL DIRECTOR 
INDUSTRIAL DIVISION 
£25,000 p-a. + Car 

A highly competent financial director is required for our Industrial 
Division covering surface coalings manufacturing locations in 
Ruabon. Wrexham and Birmingham. The post vifl be based on the 
Ruabon central facility. 

The financial director will be responsible for all financial and 
management accounting of a £10 minion plus business, employing 
over 200 people and will report to the Divisional Managing Director. 
Essential qualities arc the ability to work with a dedicated team of 
executives, to be self motivated and committed to the profitable 
development of the business. 

Applications with CV in 
the first instance Hk- 
Groop Financial Director, 

Mantlets (Holdings) pic, 

PO Box 186, Old Heath Road, 

Wohertuunpton WV1 2QT 


inlanders 

Manders 



Lloyctfs Brokers 


City 


A highly profitable, medhnn-sized firm ofUqyJs Brokers intends to appoin t a Changed 
Accountant to its main Board. He or she will direct a division handling all noo-brolting 
activities: accounting, finance, insurance administration, computing and office services. 

Candidates, probably aged 35-45. must have obtained a i 
industry preferably with a Lloyd's Broker. In addition to i 
managerial skills, personal qualities are all important: strength of personality, judgement, tact 
and humouz; enabling him or her to participate in -a dynamic management team. 

A substantial salary will be negotiated and the package includes quq bonus 
and non-contribntOry pension. 

Please apply to: SirTuno thy Hoare Be, Career Plan Ltd, 33 John's Mews, 

London WCIN ZNS. TeL- 01-242 5775. 



PersrmndConsuhonts . 



Career Opportunity 
for Tax Adviser 



c. £33,000 + car 


British-American Tobacco Company is a British owned group 
manufacturing and mariceting tobacco products In over 40 countries 
with a turnover in excess of £2,600 million and part of BAT 
Industries whose turnover is around £19,000 million. 

The Corporate lax Department is based at the London Head 
Office and consists of a young and dynamic management te a m of 
3 reporting to the Head of Tax. You will be responsible for the tax 
liabilities of a group of overseas subsidiaries together with UK 
corporate tax issues. Working autonomously you will be expected 
to advise Board members and MDs of overseas subsidiaries, the 
latter offering an opportunity for overseas travel. 


of multinationals and should be either Chartered Accountants with 
tax advisory experience gained .to industry; or Inland Revenue 
Inspectors working to a sizeable Tax District 
Our policy is to offer positive career progress - in this case senior . 
posifions will be planned in Tax Departtrients throughout BAT 
Industries. The salary package is supported by a range of benefits 
including company car; non^ontifeuteiy^ pension, fbnfy-BORV 
sham participation and relocation expenses. .. 

For further information and an application form pteasewrfte 
initially to * '•> •: ' ■* 


Geraldine Cable, 

Adviser Recruitment & Selection, British-American IbbaccoCmiBpany LiaKed, 
HhilnlBBlirlloww, 7 BiHlBranlc, London 8 W 1 P 3 JE. 

Alternatively ring Gl J 2222610{24hi*etnSweiing ; ServiceX . 

- ...... i. «w- y. J \ 



.*r_ 
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Nr Southampton 


Audit 
Controller 

£ Excellent + F/E Car & Relocation 



■ areoutstai 

I Lon 


Our client Ls B & Q Pic. the rapafly expanding £500m+ T/O 
subsidiary of Woolworth Holdings aixi now firmly established os the 
leading OIY and Garden Centre retailer in Europe. Turacwer hu 
more than doubled since 1983 and the total ninribcrof sopenwnucs 
throughout the UK now exceeds 200, This growth has created an 
outstanding opportunity for a high caBae accountant to join the 
finance team as Audit Controller. 

The role will entail responsibility for the development of the existing 
audit (unction (16 staff) both at Store and Head Office levdL Key areas 
of involvement will include die impkmemanon of new control 
techniques (particularly in the field of computer audit), specific 
investigations at the request of the board, development of » team of 
profit orientated internal consultants and contributing to 
the overall management of the business. Career prospects 
outstanding. 


Candidates should be qualified accountants, with indepth knowledge 
and experience of the latest audit techniques applicable to highly 
sophisticated computer systems, together with the personal presence, 
highly developed comm unication skills and commercial awareness 
required to operate successfully at senior 1ml in a major group. 

The company offers a very attr a cti v e package including profit share, 
pension scheme, private medical care and full iriocarioti where 
appropriate. 



Interested candidates should write quoting re fe rence SV 1060 
enclosing a co mp rehensive CV to Mark Carriban ACA ar 
Mkhael Page Partnership, 

Kingsbury House, 6 Sheet Street. 

Windsor SL41BG. 


Michad Page Partnership 

International Recruitment Consultants 
London Bristol Windsor St Albans Letoherhead Birmingham Nottingham Manchester Leeds Glasgow & Worldwide 
A member of Add-on Consultancy Croup PIC 


i 


FINANCIAL DIRECTOR DESIGNATE 


Wir thh i ft W wt O ms ea 


Fadwfe: c£30,0M + QvaBiy Car 


King & Clnaenora is ■ saeeessbi] and bit growing member tf NatfamUa 
Anglia Bstate Agents United, one af the major forces In the property sendee* 
sector. We are ambitions acd profitable and looking tn recntll a hlgb calibre 
Chartered Accountant with experience in the services indiuuy. 

djrectfr to the^teMgne ^rt^i anwinu J^OB 

b BStikab to hare less Una 6 yean past 


The 


win 

pnwe a bnrrtwtor the ri g h t ra n d Mat e . Beoeflu tngiode BUPA, Lge I 
PMaansM HeaMi [mBtun tad • omtribotMy peasta aelieBB. This is a na 
l and the prapects fin- ^owth and advaacenent ora exca&eoL 
If yoo think ymt hare Ute aWltty to handle this posUlon we aboold Oa 
to beer from ion. LnilUit, please forward In an i 



A C oidh te nH il iMltt detailing age, current aalaiy and a daytime 
telimhoae number, t*~ 

D. M. Spotforth ACA, Director, King & Chasenwre, Ambrose Place, Wirlhing, 
InsanBNlllFZ. 

ThUpwitton is open U men and women. 


rl 









Central London c.£40,000 + car + substantial benefits 


Here is a significant o p portu n ity to contribatc to the 
growth and future success of this London-based financial 
services company. A major PLC, which has substantially 
reorganised to rake advantage erf the deregulation of 
financial markets, has created a new manageme nt 
structure. As a resolttbe finance function has been 
strengthened bycreating a new seuirarpqatkini^XKiing to 
the Director ofriiiance. 

This is an esating and c haTl e ngm g rote in an expand in g 
section Your main responsibility will Be the finan cial 
consolidation and J ^ 


More spedfically, this wiE involve the 
rnana g ertw ciT atui devdopmem of current 
accounting syaemsitt a rapidly changing 
e n v ir o nm ent. In addition to the preparation of 


statutory accounts and returns and control of the' 
subsidiary accounts, the promotion oflrighh'prafia Bi o nal 
standards of acco ontinj ga earairial. This will neineaMtat i! 

Mrnng vn n n a flf lllC j t ffiftprwieg 

Aged 33-45 and a qualified acc o u n ta n t, you will have 




services company. You 
mature commercial j 
projects 

ration 


Afl enquiries will be treated in strict confidence. 
Please send a brief cv, quoting Refc 1931/FM/FT, 
to. E^ona McMillan. 


PA Personnel Services 

ExeaaraeSearch-SetectwJi'Ps ychomet ria'RemiB iejaz i on &PerraimilC&mulMiuy 



Papua New Guinea Harbours Board 

CHIEF INTERNAL AUDITOR 

APPROX £20.700 - CAR - BEMEHTS 

■nw Papua New Gulnm Hartnurs Board has 500 mnpfojuas and eontrote 18 Rortt In Papua Now GuinM. Hw pootSon is 
JoeaMdlo PHtMoretibgr. 

Tha Chief li^malAuaior reports tolheGaneia] Manner and t»nmpor>«iUetcfg*eprofBBakiMlconiteS of rihnterwolautgte 
indudbigaudBsah- 

Managamenf Controls CamputorSyMmi 
Acco min g and Purchasing Ports ParsorriBl Systems and Ra c unl s 
The position oBers the ehtSongB of eonsoO(MlnoIt»au(« function as an rttitoolteclIvoinanagsmenLDovBlopmsnloiaAudrr 
Officers wiBbeen on-geing EuncSon and trsquent truvel throughouLPapua New<3uinex is imnAmd. 

The M^snbent wfll Mong to recognised oocounSns tnsOMe end should hmanmhreeuB espsitones. pieisrably si AudR 
Manager towsl, wtth eandn written end vsrtnl communication sidta. 

Experience in a developing country would tie an advantage in Me petition. BsnffiBs Include eceotnmo ds flon. educ 
subskfies. mlocsflonaapsnsas and laawtsies. A3 y«(r contract te envisaged. 

wtaen ^pOcaHtxa. efiouUbe tonmdsd to Porttii MsnegsmaraSarvlceA Porfef Umpoal Bteaag.PIWHmX 
Liverpool L31BZ. 

Ctoamg date tor sppfcaflons is 29 January, 1880. 

PORTIA MANAGEMENT SERVICES LTD. 

Pilrliffi 


Port of Liverpool Bui (cBng 

Her Head 

Liverpool L3 1BZ 


Model Yourself on the 
Tiphook System! 


4* The C om pa n y 

A young. dynanre,i^«ay expand^ WtemaficntigqiupprtwUrigglobtiSfiivibes to trarepcataii^ 

quoted on fefitock Effihange. maket cqpftaSzalion a ovsrCWOM: 

❖ The Task 
Togearuprikxm 

O The Proposition 

To rearil a team of experienced EM System 36 professionals using WG MU 
plus 4GL mtemaftral comms. UBbring X25 Mercuy leased tiries and latex. 

^ The Key Appolntmmt 

ASysienisaccotrtamw»aiiHWTttraol3yearepositpjaacafionexperianc8 A 

and a thorough awareness tfconputer systems, design and siqipofL . jM 

^ The Package - ■ ■ 

To £25^00. pbjs luflyaxpensed company car. pd*ate heaRh 

instraxa, conSibutofy cornpany pension schene, 4 weete 
hofiday and ereetent career pwspeds. 

The Challenge 

Tocontariusnow&MoUi^youshO!idheftt7d8(^ 
yotuseS on Tiphook System. 

Cefljenn2wBowdrinun 01-460 6060 or write wSh an "Tj| 

acajtijariysTg CV W.C. Lancaster House. 

7 EbnfieULRoad. Bromley, Kwi, flRi 1LT. 












vn 






r m Br \<1 


c.£25,000 ^ S. W Midlands 

This position includes o substan^f comirMSn^ '** lemon! in addition to orthodox 

dapufismg for me FTnarice Director ancfhdndlTnga variety of important external 
nelationships. The responsjbjfHiefclododo evaluating, progressing and controlling 
projects, joinf ventures and<*cquisitk>nsi providing support to optimise pricing 
derisiorw, bid negoti afrorts bnd submissions; devel oping the divisional corporate 
strategy; and wtwpr^ngandreportuwonfirKjnaal results and performance. 

The organisation » a. £70m ..efivisfon of a substantia! British industrial 
mufflnotionai which offers good^lof^femi. prospects to successful finance staff. 
‘ Through technkal innOTntton, prod«c*"perfofmance and reliability the division 
has become a tnarketleaderondferocognised as a key supplier worfehyide. . 

Applicants should t^;igiTidi«to .acxountants aged 2fL35, with wdl 
developed commercial actimen in addition to sound technical skills, initiative and 
enthusiasm are essential in addition to the professionalism to be of influence at 
.boqrdjeyeh^elevant prevroUMpcperionce is important, gained in a commercially 
. oriertfafed man ufacturi ng/Industr ial^ group.-, or lame . company: Relocation 
assistance isavaiJ able- if necessary. Initial intwytows wul be conducted locally. 


Please reply in confidence quoting ref: El 07 to: 


Adrian Edgefl 

Mason & Nurse Associates; ?* ;• 
5a Station Road, Egham r*. I--, 
Surrey TW209U5. . 

Tel: 07847 1 255 : 

Offices in London, Simnpgham.and^Bharn. 


Mason 


PATO PARTNER 


c£24.000 . 

' Ptet ShortTans Partnoship 
Ccotnl London 

Queer opportunity for a bard* 
worfclsf wsMtloac aecownnt. 
ACA. K> nnct with tbc develop- 
ment of this thriving practice, 
unlimited potential it offered to a 
confident and coenmercUny aware 
qm(Edaie.a>pri>te of making a posi- 
tive contribution to fulfill 
expansion pfans. Contact David 
PUoa Qt-7434836 or aiternuivcly 
write tec 


Sewch and Selection Dtvmoo, 
Finance Recruitment, 2/3 fWiiwi 
Square. London, WIR 3AD 


Seiection& Search 




APPOINTMENTS 

ADVERTISING 


For farther information 
call 01-248 8000 


Tessa Taylor 
Ext 3351 
Deirdre Venables 
Ext 4177 
Paul MaravigEa 
Ext 4676 
EEzabetk Roma 
Ext 3456 
Patrick WifUams 
Ext 3694 


n 


South East England 

Oindiei^ a private ifompany is an inte rna tional prodnoc 


£35K-£40K + Executive Car 


Ourcfieot* a private company isanmteimtlon^prodcice charmed accountant aged 28-33. You are likely to be 

merchant in die importing and distribution iridnstiywitha currently in public jxaetke with several years* experience at 
turnover of £15na. The cqrnpanyhas existed for over ICK) ' manager leveL Experience of the “city*, currency 
years and i&a highly reacted and wcEkitownsiippIier to V 'mM^ement, and the merchanting industry would be 
all sectors ofihfi food industry! ' advantageous. Personal qualities wdl include strength of 

tun whilst creating wealth. 


tn the Chairtnan, you wdl bexespOTsddefbr a small staff - K 

and fora fuHfmarrafaprtioP using adyanadfmarMj^ . The compensation package includes a very competitive 

support systems. Particular emphasis is placed upon - . salary, a fuBy expensed quality car, family BUPA, and Life 

timely, ptecke mariagwvtenr mfo rmarign , parrimlarly m Assurance. Aftea: one year's service a share of the profits wdl 


the arw» of monart ra mmiffnenr and fhfript wWige 

expo^ire, and cashflow management induding 
considerable bant liaison. Additional responsdrilMes 


external authorities. / . . ; : . - ' 

The successful candidate will be a graduate 


also be offered. 

‘ If you match the demanding qualities that my client 
.• requires, please submit your CV to Wayne Thomas 
t ^ E»ecutiveDivision, Michael Page Partnership,; • 

6 Sheet Street^- : V 

Windsor SL4 1BG. 




Mkhad l^e Partnership 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatberhead Birmingham Nottingham Manchester Leeds Glasgow & Worldwide 

Amariberqf Addison Consultancy Group PLC 




Assistant Financial 
Controller 


INNOVATIVE 

MORTGAGE 

LENDING 




FIRST 

MORTGAGE 

SECURITIES 

LIMITED 


£ 22,oooTGomprehensive Benefits 


FnttMoi1^Seciii^.isak«dttiii^K 
development and tmufiag of imurrad^e and branded 
mortgage products. This new Group is badfccdhyfouf 
major Britsh rastitunanalsfaareholttei^. To support the 
rapid growth of the business, they now wish to recruit a 
finarirff jxrnfegaonaltopl^animp<kitgiftrdlemihe. 

future development of the Group.. 


information systems to ensure that dady activity is 

carefully monitored and accttraldy trotted stall tunes. 
Duties wdl aim include the preparation of st atu tory and 
financial accounts, the production ofthetnanagemeni 
information package, budge on ga nd a ssert ing with die 
development of business plans. You witfalsobexeqtiired 
to support the treasury and company secretarial function. 
The company's open management style wall ensure 
access to senior management. v'.l: 



Candidates will be Chartered Accountants aged 25-30 
able to demonstrate capacity for initiative and hard work, 
preferably having previous experience in ring financial 
services sectors They should also have good PC based 
systems experience, strong imerpersonalnnd 
communications skills and be able to function equally 
wdl both on their own and as part of a team. 

Far further information, please telephone or write , enclosing 
full career details lo Martin Krajetaski, Firth Ross Martin 
Associates , Wardgaxe House, 59a .London Wdl, 

London EC2M STP. Telephone: 01-628 2441. 




FIRTH ROSS MARTIN ASSOCIATES LTD. 


Our dent provides a complete range of buBdng (test^i, technical 
aodproject management services. Since their recent successful 
stock market flotation. they have achieved frnpreasivu and 
accelerating growth and several exritfftg new opportunities are 

under consideration. 





technical skB coupled with the stmy to manage an 
accountingftmcflonabtetorBspondtothGdefnandsofafast 
expanding business. 

Located In the amaeflve riverside town of Richmond the poei 
otfara an aflractive remuneration package, inducing a fiTj 
axpenaedcar. Career prospects are exceflent in fine with the 
ambSons <rf this irmovaave and acquisitive group. 


tda phons number, t 
ExecuOm S&ectfon 


Square, London NWl 2£P. 


GontThomtorrl 


to WSGB&and, 



GrantThomton 

Management Consultants 

OFWaALSPOMSOROFTHE l*(*4Wrnn<OLYMPK:TEAV 


During the past three years, Parkfidd 1ms been tran^bniied 
from a foundry company with annual sales of £4 mHUon into a 
highly profitable manufactu ring and distribution group with 
annual sales in excess of £250 million. 

Parkfidd ba$ a strong balance sheet and is therefore very 
wdl placed totake advantage ofthe considerable opportunities 
that exist for the organic growth of its companies and for 

mnlring ftrtl»rp j^nkitio tw. 

The position of Group Financial Controller reports to the 
Group Financial Director whose own role is very strongly 
business development oriented. 

The Controller's responsibilities are those normally associated 
with such a position, however, considerable emphasis is being 
placed on the development of financial policy, systems, 
procedures and controls. Other areas of particular importance 
are treasury and management information. There will of 
course be involvement in acquisitions. 

Candidates should be qualified accountants, preferably 
in the age range 35-45. Experience at both Pic Group level and 
at operating company level is desirable, as is an understanding 
of manufacturing and distribution companies. 

Candidates should also be self-starters, with a high degree of 
commercial acumen, technical strength and well developed 

interpersonal skills. 

Salary is negotiable and will not present a barrier to the 
recruitment of an outstanding candidate. 

Write including a full CV to Tim Elsrer, Parkfield Group Pic, 
Longdene House, Longdene Road, Haslemere, 

Surrey, GU27 2PH. 


PARKFIELD 

GROUP PLC 

GROUP 

FINANCIAL 

CONTROLLER 


HASLEMERE, SURREY 
SALARY NEGOTIABLE 
IN EXCESS OF £50K + CAR, 
SHARE OPTIONS, ETC. 


FINANCE DIRECTOR 
ADVERTISING 
W2 


£30,000 + Bonus 
Car + Benefits 



EXECUTIVE SELECTION DIVISION 


This prime opportunity arises at a time of exciting 
new developments in the history of this remarkably 
successful direct marketing company. An impressive 
client list together with its innovative and 
decentralised style of operation enable continued 
progress. 

The position reports directly to the Managing 
Director, and will involve close liaison on all 
matters of company policy and planning including 
new company formations and acquisitions; overall 
responsibility for improvement and implementation 
of systems, business forecasts, interpretation and 
communication of financial data. 

The candidate profile is fora qualified Chartered 
Accountant aged to 35, with commercial 
experience. Essentia! qualities are, the power to 
disseminate financial data to more commercially 
and creatively oriented people, the ability to tackle 
any given set of problems and the strength of 
personality to consider the broader peispective. 

To discuss this position in further detail, contact. 
Harsa Savjani on 01-629 4463, alternatively 
write to her at the address below, enclosing a 
comprehensive current career history, quoting 
ref: HS 313, _ 

HARRISON# WILLIS 


FINANCIAL RECRUITMENT CONSULTANTS 


Cardinal House. 39-40 Albemarle St., London WIX 3FO Tel: 0V629 4463. 


Ms 

Centi 


Manager —Treasury Operations 


Central London 


Our client is a prestigious British Group with widespread 
international interests and a record of consistent growth. 

The Group's manufacturing activities are at die forefront 
of modern technology and turnover exceeds 
£400 million. 

A Treasury Operations Manager is sought to join a small 
highly professional team based at the Company's 
Headquarters in Central London. The principal duties 
will encompass day-to-day management of the Group's 
short-term borrowing requirements, investment of cash 
surpluses and foreign exchange management. He will 
have responsibility for the further development of the 
existing computer-based systems for treasury 
management and participate in the general 
liaison with the Group’s bankers. In due course 


c £25,000 + Car 


ms I 

h Car I 


LI 


the successful candidate is likely to gain exposure to other 
areas such as trade finance and the capital markets. 

Applications are invited from qualified accountants, aged 
up to 30, who have spent at least one year in Treasury, 
including experience in a dealing environment. 

Prospects of promotion both within the Department and 
to a senior line role in one of doe Divisions are excellent? 
If you are excited by the challenge of working in a very 
progressive and innovative treasury environment, then 
write enclosing a comprehensive CV and daytime 
telephone number quoting ref. 482 to Tony Martin, 
Executive Division, Michael Page Partnership, 
39*41 Parker Street, London WC2B 5LH or 

alternatively, to find out more telephone him on 
01*831 2000. 


Michael R$ge Ifcrtnership 

International Recruitment Consultants __ 

li-uU Bristol Windsor St Albans Leatherhesd Birmingham Nottingham Manchester Leeds Gbqgow & Worldwide 
A member c$ Addison Consultancy Croup PUZ 


J 


ife 




+ c £21, 000 + faBy expensed 
company car. 

4 Other benefits fnrlnrimg 

pension scheme fir BUPA 

♦ profitable and successful 

company. 

+ Reporting direedy to the 
Head ofUK finance 
fimedon. 

4 AMbdi^ wWi h mniftsa 

decision making. 

♦ Prospects for advancement 
to a financial management 
role within the Group. 

+ Modern, pleasant offices. 


Accelerate your career... 

Fmancaal Analyst Hertfordshire 

Our client is a major subsidiary of a multinational Group and employs 350 
people in the UK. The Group operates in 60 countries and has been established in the 
UK for over 70 years. Although die traditional lines of business include, inter alia, the 
manufacture of industrial automation and production equipment, the Group has also 
moved into areas ofiechnology which offer new opportunities for growth. 

Responsibilities in this newly created position will indude analysis, evaluation 
and action in relation to Divisional profitability; dose liaison with Marketing Divisions 
in achieving targets and investigatingdata; ana the preparation and implementation of 
special programmes for the FinanceDepartment, including those for the management 
areas of the Company. 

You must be a qualified accountant, probably a graduate, and be able to 
communicate effectively with non-ffnandal management. You 
must also be a forward-dunking individual with the ability to 
generate new ideas. In addition to being PC htetaie. you must be 


Interested applicants should write in strict confidence to s] 
Peter Green, enclosing a comprehensive CV, at Douglas Llambias 
Associates, 410 Strand, London WC2R ONES, quoting reference 
number 8336. 



FINANCIAL ft MANAGEMENT 


RECRUITMENT CONSULTANTS 


Douglas (jgp Llambias 

LONDON BIRMINGHAM LIVERPOOL MANCHESTER ABERDEEN EDINBURGH GLASGOW 
DOUGLAS LLAMBIAS ASSOCIATES LIMITED. 410 STRAND. LONDON WC2R ONS 
- TELEPHONE: 01-836 9501 










This is a rapidly expanding f elecomiminicaltons/IT company (compound growth 
over 40% ana t/o passing through £40 million) with important expert and 
overseas interests in addition to a strong UK market. It is a subsidiary of a major 
UK group cud it has a young interactive management team in which there are 


now 2 new vacancies. 


Financial 


£25,000 p. a. S. W. London 

For a varied role, created to assist the Financial Director in the longer term aspects 
of financial planning, particularly acquisrHons/joint ventures; to monitor the 
performance of overseas companies in the USA, Europe and Australia; and to 
undertake a variety of ad hoc investigations and projects arising out of the 
expansion programme. 

Applicants should be qualified accountants aged 25-35, with previous 
experience of company analysis/appraisals and business planning gained in 
industry or the profession. Ret El 1 3. 

Systems 

Accountant 

£25,000 p.a. S. W. London 

To report to the Finance Director and play o key role in establishing, managing and 
implementing a coherent systems policy for the finance function. The company 
a Iready operates integrated financial systems using DEC computers aided by linked 
P.Cs and a comprehensive range of software which will be subject to regular review 
and updating. Having gained a basic understanding of the organisation, the systems 
accountant will be responsible for the appraisal of existing computerised and 
manual systems and establishing opportunities for new systems; carrying through 
implementation of agreed proposals. The effectiveness of the systems is considered 
an essential element in the planned expansion of the business. 

Applicants should be qualified accountants aged 25-35, with previous 
systems experience gained in an alternative commercial organisation or during 
systems audit work. Ref. El 12. 

Please reply in confidence quoting the relevant reference to: 


Margaret Mitchell 

Mason & Nurse Associates 

5a Station Road, Eg ham 

Surrey TW20 9LD. Tel: 0784 7 1 255 

Offices in London , Birmingham and Egham 


Mason 
& Nurse 

Selection & Search 


During the past three years, Parkfidd has been transformed 
from a foundry company with susmal sales of £4 minion into a 
highly profitable manufacturing and distribution group with 
annual sales in excess of £250 mfiHoa. 

ParkfieJd has a strong balance sheet and is therefore very 
well placed to take advantage rf the considerable opportunities 
that refcrf for the organic growth of its companies and for 

myfciwg future acquisitions. 

A new position, of Group Internal Auditor, is to be 
created. We envisage a very compact but highly effective 
audit function whose role will embrace both conventional 
and operational audit. It will be both profit and control 
oriented and will reflect the Group's holding company 
philosophy, which is to give subsidiaries a very high 
degree of autonomy, while maintaining tight and highly 

specific financial controls. 

Appli can ts should be able to evidence sound trai nin g and 
experience in audit, preferably but not necessarily, gained 
with one of the “big eight"* firms. This should have been 
diverse in both type and size of company and should have been 
consolidated and enhanced by a subsequent period 

outside the profession. 

Vitally important is maturity of judgement and personal 
presentation and, therefore, the ability to create an audit 
presence that enhances both profitability and control. 

Opportunities for personal growth we considerable and salary 
will not preclude the recruitment of an exceptional candidate 
who may very well be in a similar rote at present. 

Write including a full CV to Ton Elster, Parkfidd Group Pic, 
Longdene House, Longdene Road, Haslemere, 

Surrey, GU272PH. 


GROUP F 

GROUP 

INTERNAL 

AUDITOR 


LOCATION FLEXIBLE 
SALARY c£35K + CAR 
SHARE OPTIONS, ETC. 



REGIONAL ACCOUNTANT 

Charles Church the quality housebuilder has opportunities for newly 
qualified Chartered Accountants to join Regional management teams 
based at offices in Chesham Bois, Bucks and Reigate, Surrey. 

Reporting to the Regional Managing Director, you will provide a full 
Management and Financial Accounts service to these developing 
Regions. In addition to your professional skills, you should be 
hardworking, enthusiastic and able to liaise with staff at all levels. 

In addition to an attractive salary (negotiable), we offer a highly 
competitive benefits package. 

Apply with CV to Miss H M A Solum, Group Personnel Manager, 

Charles Church Developments PLC, Charles Church House, 

Knoll Road, Camberley , Surrey GUIS 3TQ 


Financial Administrator 

Solicitors 

London W1 around £25,000 

Faced with the requirement of an expanding practice our clients, a welt established medium 
sized firm of Solicitors (with a total complement of SO), have created the demanding role of 
Financial Administrator. Working closely with the Partners the successful applicant will be 


Financial 

Controller 


City 


c£30,000 


Our clients are the London operation of a successful 
major international company engaged in trading 
activities throughout the world. 

A Financial Controller is to be appointed to control the 
London accounts function, produce regular financial and 
management information, and be responsible for 
treasury and foreign exchange operations. The business 
is fast-moving, and the successful candidate will be 
working as an integral part of a small, young team where 
a shirt sleeve approach is essential. This is an excellent 
opportunity to join a busy and profitable operation and 
participate in its growth. 

The job would suit a young, qualified and energetic 
accountant, preferably chartered, ideally with experience 
in a financial services or other relevant business 
environment Experience with computerised accounts 
systems would be invaluable. . 

Please apply with a full CV including current salary and 
daytime telephone number, quoting reference FTOO to: 


BinderHamlgn 


MANAGEMENT CONSULTANTS 

Roger Butt Exenave Selector! Division 
Binda Hamlyn Management Consutems 
8 St Bride Saaei Irmdon EMA 4DA 


consequently be trie pivot around which all fee earrung activities revotve. Candidates, a 
35-45. should as a matter of preference be professionally qualified but more importani 
have gained experience in a similar position and possess the ability to communicate at i 
levels. Refc 14/ 2/FT. Write or telephone for an application form or send full details (wi 


(24 factors). 



Selection Consultants 


Micro REUTER 

Systems 

Accountant 

To £20,000 + Attractive Benefits 

An oppoctnnirf has now arisen within the Bead Office oflteam Emape when the tasm 
•dumfogy is nsed » xepan an ia numerous bnsnass and financial acnnrios. & m ■ 
RwhisUMBd, fcm changing famy naaonil wiwh^muwii ia which highly dftVBlosMKi Lotos 
1-2-3 applications an used tor financial repeating. 

An a qnjliBad. or mwhu.^ — irti — tl waMhtUlmtl nr ATOa yrm —HI Bad rtmm art, 

Hguflimrt prospects far caicar fi mg man n both in ttaa PX and elan*. here iaEmty- 
The Ceanpany offers 6 weeks' holiday, a SAYE Shan Own Schema. SUSA cover and the 
opportunity » work in anncnva offices ovedooiajigSLZaibaxfaie'ta Dock in the Bridge xraa. 

Please contact Bill Cartels Tfel: 242 6321, Personnel Resources Ltd^ 

75 Grays Ins Road, London WC1X8TTS. 



The Obvious Choice 


BSC (Industry) Ltd 


Accountant 
Financial Services 

To £18,000 

BSC (Industry) Ltd is the job creation arm 
of the British Steel Corporation, providing 
finance in the form of unsecured and secured 
loans, share capital and managed workshop 
premises to start-ups, expanding and relocating 
companies in the steel closure areas. 

Based at the Head Office in Croydon, the 
successful applicant will man age -the financial 
accounting function of the company. 

Reporting to the Finance Director, your 
prime responsibilities wifi be: 

■ preparation of accurate and timely 
management and financial accounts 

• budgets, fore cas ts and cadi flows 

• purchase and sales ledgers and 
investment accounts 

• treasury function 

• developing computer systems. 

You will have wide experience in both 
financial and management accountancy and 
staff supervision. 

Candidates, aged 25 to 35, wHI be qualified 
or finalist and educated to degree standard. 

Please send full c.v together with details 
of your remuneration package, to> 

Mrs D Coles 

British Steel Corporation 
9 Albert Embankment 
London SET 7SN. 


APPOINTMENTS 

ADVERTISING 

APPEARS 

also appears on 
Pages 10 and 11 


Financial Appraisal 


- WORLDWIDE 
CAPABILITY IN. 
CONTRACTING, 
MINING. HOUSING 
di PROPERTY" - 


New business development in a 
multinational company. 

The Ventures Division of the Cos Lain Group was set up just 
over a vear ago lo create work, mainly for companies within the 
Group's Engineering and Construction sectors, by direct equity 
participation in feasible projects. The Division consists of a small 
number of people each with different professional backgrounds. 
They have individual responsibilities and areas of activity for 
specific projects but assist one another by providing specialist 
advice and input where necessary. . 

Within this framework the Division has created a hew and 
exciting position, primarily to evaluate and advise on the 
financial and commercial viability of projects, investments and 
company acquisitions. There wiiihe opportunities to initiate the 
identification and development of profitable 

n equity investments and lo negotiate the 

Company's involvement on acceptable terms. 
There will also be responsibility for maintaining 
the financial records of the Division. 

Obviously, the Company regards this as a 
key position in its future development and will, 
therefore, be looking for candidates with a 
. strong financial background, a further business 


qualification such as an MBA and/or significant 
experience in project finance. 



retied uie nign level or anility ana experience mat me joonoiaer 
will bring to the Ventures team. The position is based in Woking 
Surrey and assistance with relocation will be provided where 
appropriate. 

Please write with full details of your experience and your 
achievements, explaining how you feel vou can contribute to the 
work of the Ventures Division lo Miss V Meehan, .... 
Personnel Manager, Richard Costain . . . 

Limited. 1 1 1 Westminster Bridge Road, 

London SE1 7UE, or alternatively, telephone 
her on 01-922 8565. 


Richard Costain Limited 




amonjous youngnccoumau 
^ Reporting to the Flnan< 

Em 

aal 

e<»oraTinmytoi»gxneamfii^Tn*pniai 

Director you wfllbe responsible for 

pxoanc 
7 yoaraa 


an 

Qm Company's operating efficiency based on 


with line management potential 

Bedfordshire Excellent pa c k ag e negotiable 





to support ommajor expansion programme. Asaresuftwecanotferan 
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ROUGH TRADE RECORDS 

The fastest growing independent record label and part of the employee-owned 
international Rough Trade Group, requires an 

ACCOUNTANT 

to head up its accounts team. 

The successful candidate is likely to be 2 St-, looking for a career move into 
his or her second commercial appointment, professionally qualified, 
computer literate, and capable of communicating well- with staff; directors 
and artists. Specific responsibilities for accounts staff; monthly reporting, 
contract control, and continued systems development, with board level input 
to follow. 

Salary on a scale £19-23,000. Applications in w riting to: 

Business Manager 
Rough Trade Records Ltd 
61 Collier Street 
; London N1 9BE 

by 29th Jammy 1988, for interview eariy February. ~ ’’ , v,.f i , T ■ 
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Last year at Courage, we celebrated our bicentenary: this year we 

begbianewf^bwofdwlppn^i; ; 


have embarked cm a challenging and last-moving development plan. 
11118 in tom has created new financialfoles within the company. 


Financial Accountant 



CO URA GE 

LTD 


Expansion means that there is scope for ambitious AC A, ACMA 
or ACCA qualified professionals to progress their careers within the 
company and elsewhere in the Elders Group. 

Salaries up to £25,000, depending on experience, will be offered 
together with an excellent benefits package, which in 
most cases includes a company car and generous 
relocation assistance. All posts are based at our new 
headquarters in Staines. 

To apply, send full cv to David Lyon, 

Personnel Manager, Head Office, Courage Ltd, 

Anchor Terrace, Southwark Bridge, 

IE 1 London SE1 9HS. 




vary 


Our client is pre-eminent in the, world 
^international insurance and 
reinsurance broking. 

The company wish to Tecruit an internal 
auditor to join their professional team 
and parridpate in the “risk analysis** 
approach to group financial control. 
This position offers the right individual 
a : steppitigetone into the organisation, 
leading to a choice of excellent * 
career paths. 

The ideal candidate wifi be a 
recently qualified chartered 


BI 25 ; 000 +Car 

accountant who has trained with a 
major international practice, and has 
the ability to communicate at all 
levels. 

Familiarity with computerised systems is 
required, and previous insurance audit 
experience is desirable but not essential. 

Interested candidates should telephone: 

Diane Forrester on 01-8312000, 
or write to her at 
39-41 Parker Street, 

London WC2B 5LH. 


Michael Rage Rutner^iip 

International Recniitmenc Consultants 

Lwjw Bristol Windsor StAibans Lesthahead Birmingham Nottingham Manchester Leeds Glasgow & Worldwide 
' A member of AddismGmsufcmcyGmLrpPL£ A 


J 


WALLEM SHIPMANAGEMENT 
(ISLE OF MAN) LTD 
FINANCE DIRECTOR 

We wish to appoint a Finance Director based 
in our offices located in Douglas, Isle of Man, 
who will join a team of three other directors 
responsible for running the Company on a 
day-to-day basis. 

This is a challenging appointment which calls 
for good financial and management skills. The 
requirements are for a qualified accountant 
with, preferably, experience in a service 
industry and aged between mid-30s and 
mkMOs. 

Salary is negotiable together with a generous 
relocation package. 

Applications should be sent to;- 
A. M. Delaney, Wescol House , 

43 Worship Street, London EC2A 2 LB 


HEAD OF FINANCE 
(DIRECTOR DESIGNATE) 
WINDSOR 

c £20,000 PER ANNUM + BONUS 
+ CAR 

This is an opportunity for an enthusiastic, 
commercially aware, qualified accountant to 
join the senior management team of a small 
but successful publishing Company. 

The NFER-NELSON Publishing Company is 
the UK's leading publisher and distributor of 
tests and assessments used by 
educationalists, clinicians and by personnel 
professionals for recruitment and by personnel 
professionals for recruitment and manpower 
planning. NFER-NELSON has an international 
reputation for quality of product and service. 

The Head of Finance wilt report to the 
Managing Director and will be responsible for 
Company finance, order processing activities 
and also for the computer systems and for 
continuing the introduction of new technology 
into the dompany. 

The Company is based in attractive modem 
offices in Windsor Town Centre. 

For further details and an 
application form please contact 
Sue Martland, 
The NFER-NELSON Publishing 
Company Limited, Darvtlle House, 
2 Oxford Road East, WINDSOR, Berks, 
SIA IDF Tel: 0735 85896f 



Group Financial Controller 

. . . an international opportunity 


APPOINTMENTS 

ADVERTISING 

Appears every 
Wednesday 
and Thursday 

for farther information 



k *4 1 

lik , l 



NCE DIRECTOR 

Our Client is a well established and internationally respected group of U.K. companies 
with a turnover of £18m and which manufactures nigh quality hydraulic systems and 
components far specialist markets both at home and abroad. The group operates four 
British manufacturing plants and is itself an autonomous subsidiary or a major U.S. 
multina tional with world turnover exceeding $300 million. Recent growth has been 
steady with an emphasis on developing niche markets to original equipment manu- 
facturers in construction, mining, materials handling, agricultural and defence 
industries. 

The Finance Director will be expected to make a significant management contribution 
at both operating and group levels, controlling 4 managers and 25 staff in 4 locations 
and with total responsibility for the finance and IT functions. In addition to manage- 
ment information, treasury and U.S. reporting, the brief includes control of the con- 
tinuing development and application of computer systems, including the installation 


of a major mainframe upgrada As a key member of the small senior management 
team, and reporting to the U.K. Managing Director, this is a “hands on' * position 
with emphasis on staff motivation ana development. The successful applicant will 
be expected to contribute to decision-making across the complete range of 
business activities. 

Suitable candidates will be mature and qualified Accountants, aged around 40, 
with solid manufacturing arid computer systems experience who can demonstrate the 
sound thinking and broad range of business skills required in a senior executive role. 
The substantial remuneration package includes bonuses, benefits and relocation 
assistance if required. 

Please apply directly to our Advising Consultant John Wfoodcock at Robert Half, 
Kensington House, Suffolk Street, Birmingham B11LN. Telephone: 021-643 1663, 
evenings 0386 750962. 

Financial Recruitment Specialists 
London ■ Birmingham - Windsor ■ Manchester 


_J8 

Srtihr 



US $70/80,000 


Antwerp, Belgium 


Ourclient is an international organisation, principally concerned with tobacco 
and commodity trading and shipping. The Group has expanded impressively 
since it was established eleven years ago and turnover is now around 
$170 millions. 

In line with this growth, the financial function is being re-organised and there is 
‘ now a requirement IbKa Strong 'financial manager to report to the Group 
Managing Director. This will be a dynamic head office role with a brief not only 
to coordinate accounting activities worldwide but also to be responsible for all 
treasury and banking functions inducting credit lines for outlying operations, 
the successful candidate will be appointed to the Group management board. 
It Is likely that your qualifications wifi be based on the British system and 
equivalent to ACA. You should have gained several years’ senior management 
experience In an international, commercial environment. Personal qualities 
will include ambition and assertiveness with above average energy and 
commitment 

tf you consider that you have the necessary qualities, please write - in 
confidence -to Nigel Bates FCA, ref- B.34022. 

MSL International (OK) lid. 52 Grammar Gardens. London SW1W 0AW. 

qn»taEnw^AnflIaa,AMMAui0^A^n(ac. 




MBL International 
UBM 


ASST. DIRECTOR 
OF FINANCE 
c£30,000+car+bens 

Oar client, ii promises! instito- 

tioB is the FINANCIAL 
Sector, reqaiiB ■ a oUrK tJ and 
wradb indWtdna] with a Ugh 
level of post qaillflntimi expe- 
rience. not above the age of 35. 
Executive, t e c h n i ca l and super- 
visory rake to perform. Pletst 
apply for Ml specffkxtioas. 

ACCOUNTANT to £20.000 
for energetic, part-qualified in 
laic 20s to control small diem 

accounts for a young, pr ogres- 
sivc Public Practice. Also 
manage 2/3 book-keeping 
staff. London. 

AUDIT SUPERVI- 
SORS/ASST. MANAGERS 
£1 8-20,000 packages. 

“Top 8“ practice and medium 
Wl firm both offer tangible 
prospects and solid career 
path to thos with pood exam, 
records. 

Mike MoreU, Mtri&OM At 
Can, 2S Afassan* St. 
WdA I JT 255-1555 


FINANCIAL 

ACCOUNTANT 

swi 

£25,000 + Car + Benefits 


B AT INDUSTRIES 


With a turnover in excess of £19 billion, B.A.T Industries 
is one of the largest enterprises in the world. 

Its principal activities are in financial services, 
retailing, paper and tobacco. 

They are seeking to recruit a qualified chartered 
accountant to join their small group accounting team. 
This is a technically demanding role with 
responsibility for receiving, analysing and interpreting 
financial results from group operating companies. You 
will advise and consult on accounting policies and 
procedures to director level, both at the centre and at 
subsidiary company level and take a major part in the 
production of the group's published financial reports. 
This is a career position offering promotional 
prospects within the group headquarters and 
operating subsidiaries. 

The successful candidate will be aged to 30, with 
experience of large listed companies either directly or 
through audit. The environment will appeal to 
ambitious, adaptable individuals who would enjoy 
working in a highly motivated team. 

For further details , contact Leon Hawthorne or Anne 
Forsyth on 01-629 4463 (or 0279 726031 evenings 
and weekends). Alternatively write enclosing a full 
curriculum vitae quoting Reh AF 849 L 


HARRISO 


ILLIS 


FINANCIAL RECRUITMENT CONSULTANTS 


Cardinal House. 3 WO Albemarle Sr.. London Wl X 3FD. Tel. 01-(>29 44bl 
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WEST 

LONDON 


HERMES 


C £20,000 + CAR 
+ Benefits 


Our client is one of the World's leading manufacturers and retailers of 
luxury leather goods and exclusive perfumes. 

As the UK Operation is now expanding the Company wish to appoint a 
Financial Manager to oversee all the UK financial activities. 

This is an excellent opportunity for a young qualified accountant, aged 24 to 
30, to join an exciting international organisation which can offer first class 
experience and further career development opportunities. 

Please send a hill CV with handwritten covering letter quoting ref H381 to: 
R.N. Collier Esq. 



CORES 


OWLAND 


50 St. Andrew Street, 
Hertford, Herts. SG14 UA 


MOORES & ROWLAND MANAGEMENT ADVISORY SERVICES LIMITED 




Financial Controller 


Southern England c £35,000 + car 

and other benefits 

Our clients are a high-profile company with a retailing division supplying specialist 
consumer goods through a national network of some 150 outlets which has been 
expanded drama ticaliy during the last two years. Future plans are equally ambitious 
and the Financial Controller will be expected to sustain a high-quality financial 
service to the board and senior management in this expanding business. He or she 
will manage a small department operating an autonomous accounts function in 
which the emphasis lies on the evaluation of business opportunities, the operation of 
meaningful planning procedures and the analysis of operating results. This is a fast- 
moving? flexible environment in which initiative and commercial instincts are 
encouraged. The person appointed will therefore need to demonstrate that as well as 
being technically disciplined, he or she can interpret data and have the personal 
presence to contribute to the general direction of the business. Applicants must also 
be qualified and aged in their 30 s with experience in a marketing oriented 
environmenL Relocation expenses will be met and attractive fringe benefits include a 
non-contributory pension scheme and private medical insurance. Ref: 1655/FT. 
Write or telephone for an application form or send full details ('with daytime 
telephone number and current salary) to R. A. Phillips, AOS. FCU, 2-5 Old Bond 
Street, London W1X 3TB. Telephone: 01-4930156 (24 hours). 



Selection Consultants 






Who says all the 
big money is in 
the City? 

Surrey. c£25K package + car 


Packed tube trains, nose to taS traffic 
jams, and all the frustrations of the rush hour 
|ust lo earn a big Qty salary. This could soon be 
all behind you. Join this 'core business' 
subsidiary of a multi-rational group ami youH 
be able to enjoy all the advantages of tbe greet 
beb and still earn a package that's more in 
keeping with London living 

Based in the heart of Surrey, a 
Chartered Accountant, aged be 20s- mkl 30s, 
is sought to )om the management team. To 
succeed you’ll need to display die necessary 
flair and creativity to review existing financial 
systems and pmvjde sound praakal advroe on 
their improvement. As a result, it will be 


essential that you hswe a sound knowledge of 
computer systems, accounting standards and 
statutory obtigatipis. 

Your commercial instinct and detailed 
technical knowledge, allied to an i mag in ati v e 
and energetic approach to achieving targets, 
vnfl ensure rapid career progression. 

Tbe company padcage inctodes an 
extremely attractive bagc salary with an 
excellent profit share scheme, in addition to 
relocation expenses where appropriate. 

Write with foil CV and daytime 
telephone number to Patrick Donncfiy 
quoting rc£ FD017. 


FINANCE DIRECTOR (DESIGNATE) 


Horsham 


£25,000 + benefits* 


A s 1 ™*! but expanding group with an e x cel le n t reputation for quality seeks a 
financial executive who can contribute positively to the development of the 
business. The group designs, manufactures and installs custom built equipment 
used in the construction of commercial and industrial buildings. 

Reporting to the Managing Director, the successful ca n dida t e will control the 
accounts, data processing and general administration functions. Key responsibilities 
will be to improve the quality of management information, provide relevant, 
fi nancial advice and play an active role in die management te a m . 

Applicants should be qualified accountants, preferably aged 3545, who combine a 
shirtsleeves approach with experience in a small orga ni s a tion and an 
understanding of engineering industries. 

•Benefits include fully expensed car, profit share, pension, private medical cover 
and. after a qualifying period, equity participation. 

Please send a comprehensive career resume including salary history and daytime 
telephone number, quoting ref: 2889 to G J Perkins, Executive Selection Division. 

& Touche Ross 

The Business Partners 

Thavies Ion House, 3/4 Holbore Circus, London EC1N 2HB. 

Telephone: 01-353 7361. 


/A 


Alderwick 

IjPfeachell 

« PARTNERS LTD 


ACQUISITIONS & 
INVESTIGATIONS 

Newly I Recently Qualified 
Accountant 

Central London £22,000-£25,000 + car 

Within an industry tipped byCftyAnalystsfor a profitable 
and promising future, this international construction/ 
engineering group will proride a young accountant with 
considerable exposure to corporate decision making. 

Join a team of 3 qualified acc ou ntants reporting to the 
Group Financial Controller. 

Responsibilities will include analysis of potential 
acquisitions, investment appraisal, review of operating 
companies’ performance and 5 year strategic plans. 

Aged mid 20’s and qualified ACA/ACMA/ACCA. you can 
anticipate promotion to group Corrtnoltership or subsidiary 
Directorship within 2-3 years. 

Please contact JANE EASTON. Ref: 4938 

ALDERWICK PEACHELL and PARTNERS LTD., Financial and 
Accountancy Recruitment 125 High Holbom, London 
WC1V 6QA. Tel: 01-404 3155. 



PD Consultants 


MANAGEMENT • SELECTION 

31*316 Vauxhall Bridge Road. London SW1V 1AA. Tet 01-828 2273- 


Chief Accountant 


City 


Salary c£20,000 + Benefits 


Our Client a leading International firm of Loss Adjusters, have recently 
undergone substantia! expansion both overseas and in the UK. Consequently, they have 
identified a need for a Chief Accountant to take responsibility for the UK accounting 
group. The Group is planning fun her growth in 1988. leading to a subsequent elevation 
of status and responsibility for tbe Chief Accountant. 

Reporting to tbe Group Financial Controller, and responsible for a small accounts 
department, the successful candidate win be a qualified Accountant with commercial 
awareness and strong management and financial accounting skills. Good computer 
appreciation is essential, as the candidate will have overall responsibility for the 
maintenance and development of the Group's computer systems. 

Ideally, aged between 24-30, the candidate must show real commitment as a Board 
position is envisaged in two to three years. 

Interested candidates who meet these criteria should send a comprehensive 
curriculum vitae, giving details of current remuneration and a day-time telephone - 
number, quoting reference LM680, to Carol Jardine at Spicers Executive Selection, 13 
Bruton Street , London W1X 7AH. 


CD 


Spicers Executive Selection 

A MEMBER OF SPICER &OPPENHEJM INTERNATIONAL 


Mir 



Excellent Salary + Car 


WesCEiid 


^FINANCIAL CONTROLLER^ 


Manufacturing 


Midlands 


A new appoi ntmen t made necessary by the success and growth of tins clothing 
manufactures part of a major British group wRh an cn viable international reputation. 

Reaponsibflftfeshiclndetlieoomrolandooordn»atrouoftbeaooom<faggodne por t in g 
systems of all UK operations, including tbe provision of accurate i nfo rmation, analyses 
and reviews This will involve dose liaison with proctmaneoLprodnction and UK sales. 

The spccctwfed can di da te win be 30/40 (probably), a qualified accountant with 
experience in a batch production operation and proven managerial competence. 

Tbe prospects are exceptional and die remuneration includes a boons based ooa 
salary c. £20.000 plus can Relocation allowance negotiable. 

Please reply, in confid e nc e , giving faQ personal and career de ta i ls , q u o t i ng ref 
53 1/FT. to: 


SxJ 


Austin Knight is a privately owned British 
Advertising Group with a turnover of some 
£100 million worldwide. We are a dynamic, 
profit orientated company committed to 
further expansion with agencies throughout 
the UK, Europe, North America and Australia. 

We now require a Financial Controller 
who will be responsible to the Finance 
Director for the direct management and 
day-to-day control of the UK accounting 
function comprising some 50 staff. 

This is no ivory tower position and he or 
she will be expected to become fully 
involved with and contribute to the running 
of the business. 


Candidates will be fully qualified and 
a^d between 29-35 with a strong commercial 
outlook. 

The salary is negotiable and other 
benefits include a car; private health cover 
and pension scheme. 

Please write enclosing full CV and 
details of current salary to Bob Gunning, 
Austin Knight, 17 St. Helen’s Place, London 
EC5A 6AS. Please quote Ref: 126/fRG/88. 


Austin 
*5KnightSE 
Advertising 


i M/ 


JT.J AMES’S 

Management 

Recruitment 


33 SL James’s Street, 

London SWt A 1 HD (01-493 1788) 


The Reauitmrnt Division oflahn Lloyd 6c Partners Limited. MmagmmtC tmathmt* 


CLASSIFIED ADVERTISEMENT RATES 


■ingle 

Par Bra col cm 
(min. 3 Bnee)(min. 3 ems) 
£ £ 

14.00 4700 

12.00 41.00 

10.00 34.00 

14j0Q 4300 

is no 44.00 

10-00 34.00 

IOlOQ 34.00 

13.00 44.00 


Appointments 

C on anardal and Industrial Property 
Residential Property 
Business Opportuines 
Businesses For Sate/Wonted 
Personal 

Motor Cara, Travel 
Contracts. Tenders 


Pi sai lf poaMans a w a B aM s CIO per Stngto Cotantt eta mats (Sfoi 30 ass) 


Per further detain writs to: 

Cl sssM s d A riwrtias f n s ot Maw 
HNANC1AL TMES, 10 CANNON STREET, U 


EC4P4BY 



00 061-8344381 
or write to him at 
A ltnrsaiis Ba Mopi, 
O a tes Street, 
Maufaest»rM2SLF 
Telex: 6668X3 


wm i 
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Insurance. 


ASSISTANT TO THE FINANCIAL 
CONTROLLER 
MAJOR MULTINATIONAL 
INSURANCE-COMPANY 
CITY OF LONDON 

Salary - £22,000 plus excellent benefits Including 
non-contributory Pension Scheme. 

The Continental Corporation Is one of the largest 
composite insurance companies in the United 
States and ' an Assistant to the Financial 
Controller is required for one of its U.K. 
subsidiaries. 

Duties will include:- 

- Direct supervision of small close-knit 
accounting department ensuring monthly 
management reports are prepared in a 
timely and accurate manner. 

- Assisting in development and 
implementation of improved computer 
system within the U.K. subsidiary and 
European branches of a U.S. affiliate. 

- Responsibility for reporting-on and 
monitoring results of ‘Continental 
International’ operations in France, - 
Germany, Italy, Holland and Belgium, 
including limited travel to these countries. 

Applicants for this responsible 
position shoufd:- 

- be recently qualified chartered accountants. 

- be aged 24 to 30 ye^s 

- have insurance industry experience gained 
in either an audit environment or with a 
Property/Casualty Insurance Company. 

Applicants should writ* in strict confidence 
wtth a full C.v. to> 

Ms L Dawson, Manager - Personnel, 

The Continental Insurance Co. (Europe) Ltd, 
Continental House, 77 Gracechturch Street, 
London EC3VODL 



Accountant 

At Corporate Headquarters 

London ECl up «o £18,000 

Thane s triad 1 profile position faro part quafified 
au oouiTtj il w&Mn C m pa r o l e Headquarter^ a muK- 
mfflon pound organisation ritihe leacfing edge of 
British Telecom's oommerod rervolufion. 


responsible for provkfing headquarters management 
accounting reports inducing the morthfy deportmented 
figures and regular reviews wfih Hie Group MD. Among 
other duties wil be the investigation of, and briefing to 
senior management on budget variances and • 
forecasting errors end the evaluation of capital 
expendfture project proposals for Headquarters. 

Candida te wfl n eed to be part quafified 
accountants, preferably with experience of S8Cs and 
s pre ad sheets and a knowledge of data-base- 
management 

Wfefl developed Msrpersonal and writtonsidfls, 
togeAer ab9fy.^ work undv pessure are 

ess&itioL Starting stdary, inclusive of London ABowance, 
is up to £18,000 depending on experience and 
qucfficatioas. 

For further informat io n cdl Andrew Bird on 
0V3565461.1a apply, please wrfte with fufl CV to: 

Ann Hubert, British Telecom Management Recruitmenf 
Centre, 3rd Hoar, Haddon House, 5-4 Raw Street, 
London W1P 5AD. 

. British Telecoms an equcrfopportunSy empbyer. 
Appficotions are welcome from ci suitably quafified 
inefividuds irrespective of sex, road origsVor dsabifily 

British 

TELECOM 


CORPORATE 

FINANCE 

YOUNG, UPWARDLY MOBILE 
CHARTERED ACCOUNTANTS 

Two graduate CharrcredAccountants, aged 24-29, are 
sought by a leading merchant bank based in the City. 
Working in an expanding and dynamic environment, 
your responsibilities will cover mergers, acquisitions, 
bids, defence s , flotations, management buyouts, new 
issues and specialist financing exercises. To qualify for 
consideration, you should possess an e*«4lwnt track 
record, strtmg interpersonal skills azid both enthusiasm 
and commitment. The remuneration package and 
career prospects wifi satisfy the most ambitious. 

The bank is a leading player in a c om pet i t i ve field and 
ascribes its success -to assertive, marketing and a 
combination of first class service and applied technical 
expertise. 

If you are interested in these exceptional 
opportunities, please write briefly enclosing a C.V. or 
telephone for a personal history fonn quoting ref. 
5030 to Angela Britton who is advising the bank on 
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EXEQJTIVECOISflVJECnONS 

3rd Hoot 43 Eagle Street 
.■ tbndanWC IR 4APTH: 01 -242 8103 
^ or cal) John Constable on 01 -549 55 19 out of hours 
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for buHtfing products,. ddnkscfigpense,- 
fluid control, special engineering. , 
.refioecUtrjcf wrought metais. .. 
mpk^Binv^g^BiiaimA. • > 
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OVER US DRUGS GROUP 


quits A.H. Robins battle 


BY PAUL BETTS M PARIS AND ANATOLE KALETBKYBt NEW YORK 


SANOFI, the. fast growing 
French ■ pharmaceutical com- 
pany controlled. '' by <the Elf 
Aquitaine ' oil firbup, yesterday 
withdrew its bldTbr " lor A '» 
Robins, the US drug group, fol - 
lowing the emergence of. Ameri- 
can Home Products as the dear 
winner hi the $3bn bid battle. .. , 

The French company said it 
had decided ,to.puU out- of 'the 
contest because the stakes for 
Robins had become toohigh for 
Sanofi after AHP -raised Its 
offer last week by .$ 100m to 
5700m. But Sanofi added that It ■ 
continued to be interested in a : 

T IS ma rlfo f y^|nkiHnn 7 

Robins has been operating 
under bankruptcy protection 
from liability ctaims by 200,000 
women over its DalkonShield 
intrar uterine contraceptive. 


ft had. said on Tuesday . that 
the. revised -bid', front: AHP 
worth *3.075 bn had been 
approved notonlyLy the ; board 
of Robins, but also by .represen- 
tatives of-Dallum .Sudd d$im- 
surits and outside, shareholders 
in the barilcrujrfcy Court. ' 

The 'AHP : irim wbdM: estab- 
lish: encash trust frmdworth 
$2.37&bn for Dblkon Shield con- 
traceptive claimants aha offer 
Robins shareholders AHPstock 
worth *700m or about $20 a 
shahs at Tuesday’s dosing price 
of $72% for AHP stock. 

' Sanofi had offered to invest 
$600min Robins ih return for a 
68 per . cent stafce.th .the com- 
pany after five yearft, lt, had 

also recently promised better 
terms to' .the women seeking 
$2.48bn in compensation for 


Irduzy by the Daikon Shield. 
-The French group had 
emerged a few weeks ago as a 
strong contender in the contest 
against AHP and Borer,, the 
ocher bidder for Robins, after it 
had reached an agreement with 
the Robins* board. Sanofi had 
also- indicated as late aa last 
week that it intended to stay in 
the bid battle. ■ 

But after the latest American 
Home Products offer, Sanofi 
said yesterday that it was “not 
in the interest of the company 
and its shareholders to pursue 
the contest for the acquisition 
of Robins on similar terms as 
those made by American Home 
Products." 

. Unlike previous offers, the 
AHP plan was endorsed on 
Tuesday by spokesmen for the 


two committees representing 
Daikon Shield claimants and 
outside Shareholders in the 
bankruptcy proceedings. 

Further legal challenges can- 
not be ruled out, but these 
endorsements give the plan a 
better chance than any previ- 
ous proposal of being approved 
by the bankruptcy judge, Mr 
Robert Mertilge, and avoiding 
subsequent appeals to higher 
courts. ' 

The key to winning over the 
Daikon Shield claimants’ com- 
mittee appears to have been 
AHP’s ~ willingness to put 
$2J375tm in cash into the pro- 
posed trust fond immediately. 
In the Sanofi offer previously 
approved by the Robins board, 
the company would have 
.financed the trust fund over a 
period of up to five yean. 


Growth takes Unysis to record us dru s s 


BY RODERICK ORAM M NEW YORK 


UNYSIS, boosted by. strong 
growth in its US computer busi- 
ness, has reported record 


companies 


SWv 6 ~ ” TT - ■ Debt as a percentage of total 

The company "has dearly which reflected heavy restruct- -gSijj 

^L ChargeS f ° ,,0Win * the 


growth in 
UScomme 


commercial orders improved 


Bdvennea rose to $ 2 - 8 bnfrom exepected earnings to grow at a 
uallyr said MrMichael Blunter*- *2.54bn. Full -year net profit ^b^di^t rate this year with 
S5r dudrmaiL^ • Wfta ^ 47 ^.^ or $3.15, com- the help of further cost savings 

In’ contrast to ineemaiBoiial EL£3&£* 80c ^ tanoe <* 

Business Machines which oh ^ products. . . 

Tuesday reported slow sales *}*,? : It plans to double the number 

growth in -the quarter, Unisys' f *5*555^. r9 * e - . .of product launches this year 

‘ ' mprqyed ?®“ V ASbp. . compared with last and this 

iinued a -'SDerrYV perfdrmance was should accelerate revenue 


60 m *7.43bp. 


markedly, which continued a / Sperry’s perfor 
quarter-by-quarter -acceleration’ included in Unisys’ 


drmance was 


results from growth in the second half. 


Apple earnings surge in urst quarter 

BY OUR NEW YORK STAFF . ' ' 

APPUB COMPUTER, benefitting . launched during I3ie previous co-operation agreement with 
from a greater acceptance of its fiscal year. . Digital. Equipment, a leader in 

computers among business . “bur new nmdncto Atrateev is mid ‘ size computers. The compa- 


Digital Equipment, a leader in 
mid-size computers. The compa- 
nies are aiming for greater ease 


users thanks to models Intro- workine" Mr^JohnScuHev n J“ “P" 1 * for greater ease 
duced last year has reported SSrSfc srid-^aTwith of ot their machines In net- 
sureing sales mtd profim forlts ^ works. 

first quarter ende^Snuaryl. “Sales momentum continued 


Rockwell 
improves 
to $192.9m 

By Our New Yortc Staff - 

ROCKWELL International 
has reported higher first- 
quarter earnings with 
improved profits from elec- 
tronics and- -automotive 
operations offsetting the 
’phasing out of its hnge pro- 
gramme to build B-1B bomb- 
ers for the US air force. 

The results indicate a suc- 
cessful transition from, 
dependence on the bomber 
project to a wider range of 
businesses, the company 
said. It expressed optimism 
for higher earnings In 1888. 

The order backlog rose 86 
per cent- to flASlm with the. 
B-1B accounting for only 
$ 1.5 bn against $S.5bn in 
1986. The order book "rep- 
resents our. strong position 
In several. Important com- 
mercial businesses' anddur 
continuing major position 
in aerospace and defewre 
electronics,’*' Iff 'Donald.. 

Beall, president, said. 

Net profits for the -first 
quarter ended December, 
were ll92Jn, or 71 cents a 
share, against $149.4m t or 
59 cents, a year earlier. The - 
latest figure included a gain 
of 18 cents a share. from a 
tax adjustment on Bl-B 
profits. 

Sales dipped to ILMbn 
from $2J87bn, reflecting a 
fall in aircraft revenues to 
6404m from 6858m. 

Excluding the tax adjust- 
ment, profit* were Compara- 
ble with the previous year’s, 
even though aerospace 
operating profits fell to 
SI 76.7m. from SlSSim, Mr 
Beall noted. 


-seen . throughout- the - 7 jeer. July 1 1986. Operating profit • j 

_ . .. L ^ Demand was strong across a margins rose to 14.2 per cent, T|f|Cf TT11 YPfl 

ness, has reported record wide range of Computer and re flating manufacturing 

fourth quarter orders, revenues communications equipment. Net efficiency, sharper market — 

and profits, cementing its first profits for the thrOe months focus and accelerated develop- V/>C 11 Ifri 
full year following. its. creation ' ended December were. $190.2 or ment programmes. IColUiS 

D^t as.apsrcsntaasor total g, om Nmr Yo* 8 «r 

uritS ^fSSwS 1 ^ SSri^ AMERICAN HOME Prod- 

following the ^ ^ ^ do ^ ncu, the US drugs and 

Iner * er " . $650m of debt. Unisys said it household products group, 

- Revenues rose to $2^bn £rmn exepected earnings to grow at a yesterday reported only a 
$2. 54 bn. Full-year net profit double-digit rate this year with modest rise in fonrth-quar- 
was $47 1.1m, or $3.15, com- the help of further cost' savings ter net income to $21 52m 
pared with a loss of $ 74.5m, or and strong user acceptance of or 1147 a. share, on almost 
64 cents, a- year earlier, which new products. * flat sales of S1^21bu. 

■ 'Sperry’s performance waa should accelerate revenue nnmi new Mndaeti saw 

indboded in Uidsys’ restilts from growth in the second half. tetiteDonn 

r — , ,., 1 . ber qsazter rise 8 per cent. 

.. .. a - m • - • Net Income for the year 

ngs surge in first quarter 

’I! . • • • . 65.18. 8 ales were 65HSbn, 

against $433bn. 

launched during ^the previous co-operation agreement with In contrast, Bristol-Myers, 
fiscal year. . • . ; Digital . Equipment, a leader in a similar-sized pharmaceuti- 

■ nnuwr. iq »dd-size computers. The compa- cals group, reported a 14.7 

ntes are aiming for greater ease per cent increase in fomth- 
SSwfir of use of their machines In net- quarter net income to 

' works. 6174.1m or 61 cents a share. 

^ : “Sales momentum contiimed Sales rose 12A per cent to 
^ be strong throughout the 81A6bn. 

jJsS -quarter, " Mr SpiQey said. “We . For the year, net income 

experienced^ comparable sales - rose .20.4 per cent to 
andotber corporate uses. uuSrewse In both ^domestic $709.«m or $2.47 a share. 

Recent efforts to ^ pushfurther- and international markets, sales np 11.7 per cent to 
inflo w business markets have These trends indicate that fis- *5.4bn- 
ihcluded the introduction of cal 1988 is off to a strong ' ' Mr Richard Gelb, chair- 
new laser printer models and a start." man, said profit margins 

■ . .. ' v ^ imp roved for the 15th year 

Bowater Inc doubles net 

. ' - eign sales rose 17 per cent. 

income as sales surge I bert said Its* fourth-quarter 

per share earnings rose 20 

BY OUR NEW YuRK STAFF per cent against year-ear- 

BOWATER INC, the largest US Total sales for the period Uer levels to 95 cento, while 
newsprint maker, reported a advanced by over 83 per emit to sales rose 12 per cent to 
doubling of net Income in the $l-23bn. 910m. 

December quarter thanks to Mr A. P. Gammie, chairman, Mr Joe Williams, chair- 
strong demand and • higher said: “We enter 1988 with man, said 1987 sales rose 12 
prices fen- its main products. strong markets, higher prices, per cent, to $S.5bn from 
Bowater, which was spun off costs under good control and S 3 . 1 bn. 
from its UK parent in 1984, excellent prospects fb^ the year Earnings per share rose 
said that fourth-quarter net ahead." . . . , 17 per cent to 64.15, from 

income was 1 29.6m or 77 cents The strong results last year 64JL8 a year earlier, when a 
a frilly - diluted share, were helped by the weaker dol- 54 cent special non-reesr- 

$ 13.9m or 43 cents a 'share in lar and price increases in news- ring gain was included, 
the . previous corresponding print, coated paper and pulp. He said a recommendation 
period. .Sales from . computer papers that the quarterly dividend 

. Sales during the quarter more than doubled , to $67 2m be lifted to 54 cento per 
jumped 36.6 per cent, from through the .purchase of Star share from 45 cento would 
$26SBm to $349.2m. Forms. ^ be made later this month. 

' Far the year, which produced The 1986 net earnings include The earnings per share 
record results for Bowater as losses on retirement of fixed rise for 1987 was attributed 
for other US paper companies, assets of $81,000 in the fourth mainly to continued unit 
Ut ihcome was 681.1m or $2.12 quarter and 17.6m in the year. growth and the strength of 
a share, against $49. 4m or - Results include Star Forms major currencies against 
$1.49 in 1986. from late December 1986. i the dollar. 


* momentum' continued 
' ’ - ’ to be strong throughout the 

Net profits doubled to A® -quarter," Mr SpuBey said. “We 

$121.4ul or 02 * shfe experienced. compdrohle sales 

from 1 58.5m, or 4fi cents a year. corporato uses. increase in both our domestic 

earlier. Two-thirds of the quar^- Recent eflorte to push further' and international markets, 
ter's sales of $T.04bn, up 67 per Wto business markets have These- trends indicate that As- 
cent from $66 22m a year ear- included the introduction of cal 1988 is off to a strong 
Her, came from products new laser printer models and a start." 


Bowater Inc doubles net 
income as sales surge 


BY OUR NEW YORK STAFF 

1 BOWATER INC, the largest US Total sales for the period 
newsprint maker, repented a advanced by over 33 per emit to 
doubling of net Income in the $l-23bn. 

December quarter thanks to Mr A. P. Gammie, chairman. 


strong demand and • higher said: “We enter 1988 with 
prices fen- its main products. . strong markets, higher prices, 
Bowater, which was spun off costs under good control and 
from its UK parent in 1984, excellent prospects fox; the year 
said that fourth-quarter net ahead." , 
income was $29.6m or 77 cento The strong results last year 
a frilly diluted share, against were helped by the weaker dol- 


613.9m or 43 cento a share hi lar and price increases in newa- 
the . previous corresponding print, coated paper and pulp, 
period. .Sales from . computer papers 

. Sales during the quarter more than doubled to $67 2m 
jumped 36.6 per cent, from through the purchase of Star 
$26SBmto$349.2m. Forms. _ . . . 


$ 2552m to $349. 2m. 

‘ For the year, which produced 


Forms. 

The 1986 net earnings include 


record results for Bowater as losses on retirement of fixed 
forother US paper companies, assets of $81,000 in the fourth 
net income was $ 81 . 1 mor $2.12 quarter and $7.6m in the year. 
a. share juteinst $49. 4m or Results include Star Forms 


a share, 
$1.49 ini 


. Results include Star 1 
from late December 1986. 


FCC rejects Murdoch request 

BY OOR NEW YORK STAFF - 

.THE: FEDERAL Comma nica- New York Post and Boston Her- olution, prohibiting the FCC 
tfams Coaunissaon has rejected aid, has operated outside this from granting or extending any 
Mr Rupert Murdoch’s request regulation since 1986, when it cross-ownership waivers. Tnes- 
fbr & waiver of US laws which acquired television stations in day’s FCC decision was all but 
require him to sell either his both cities. inevitable in the light of this 

newspapers or television star . Originally the FCC granted vote. 

tioitsinrow York and Boston. News America temporary waiv- Mr Murdoch may now chal- 
. . The FCC’s unanimous deci- era until 1988 to give him to lenge the FCC decision in the 
sion was widely expected after time to find buyers for the two US Appeals Court, on the 
a vote in Congress just before newspapers. grounds that the recent Con-, 

.Christmas: to _ strengthen He was expected to be treated gressional action was unconsti- ; 
enforcement of the laws on leniently by the FCC, not only tutionaL j 

newspaper : and television because he has considerable But failing a successful 1 
cross-ownership. ' Influence with the Reagan appeal, he will be forced to sell 

. A 13-year-old FCC regulation Administration but also one of his New York media 
designed to p reve n t concentra- because the current FCC has properties by March 6 and one 
tion of media ownership bans, favoured deregulation of the of his Boston organs by June 
, any person or company from media in g e n e r al 30. Afr Murdoch has made dear 

owning a newspaper and televf- However, in an unexpected that he would wish to keep his 
sion station in the same market, move just before the Christmas New York TV station and is 

Mr Murdoch’s News; America adjournment. Congress added therefore likely to sell or close 
Corporation; which owns the an amendment to its budget res- the loss-making Post. 


30. Mr Murdoch has made dear 
that he would wish to keep his 
New York TV station and is 


Sharp advance at revamped Honeywell 


BY OUR NEW YORK STAFF . 

HONEYWELL has reaped the 
rewards of an extensive restru- 
cturing with a strong - upturn in 

profits in all its manufacturing 
divisions, which span controls, 
aerospace and defence equip- 
ment. 

It reported net profits for the 
fourth quarter ezided December 
31 of $36Jm or $1.09 a share, 
compared with a loss from 
continuing operations of 
$97.5m or $2.17 a year earlier. 

Write-offs for. restructuring 
made the previous ■ period’s 
final kus$^2Jm or $1094. 

Revenues for the quarter rose 
to $1.99bn from $1.62bn. Full- 


year net profits were $253 J7m 
or. $6.76 a share, compared 
with $12Jhn or 28 cento from 
continuing operations. - 

Restructuring costs made the 
final 1986 loss $S98.1nr or 
■88.83 a share: Revenues, for 
.1987 rose to S6.68bn ■ from 
S638bn. 

“Last year was a -turning 
point," said Mr James Benier, 
president and chief executive. 

“We now enter 1988 .with 
good momentum for continued 
growth and another year .of 
substantial improvement in. 
earnings." 

The space and aviation divi- 
sion’s operating profits rose to 


$I19m last year from S85m. 
Revenues of $1.9bn against 
$ 1 . 02 bn would . have been 
unchanged if Honeywell had 
not taken over Unisys* Sperry 
Aerospace unit. 

' "A major achievement of last 
year was the smooth integra- 
tion of Sperry and Honeywell 
operations,” Mr Benier said. 

Defence and marine systems 
contributed $lQ3m of operating 
profit against $93m a year ago 
on sales of $1.21bxi -compared 
with $1.02brt. 

Orders for defence systems 
declined from 1986 levels, but 
rose in marine systems, mainly 
lightweight torpedoes. 


Industrial automation and 
controls generated operating 
profits or S141m compared 
with $69m'on sales of $1.24bn 
against S1.21bn, thanks to revi- 
talised product lines and 
greater market penetration. 

Last year’s operating profit 
from home and building auto- 
mation and controls rose - to 
$227m from (174m a year ear- 
lier on sales of $1.83bn against 
$1 ,67biu Orders rose modestly. 

The unit benefited from bet- 
ter margitw and growth strate- 
gies designed to offset the con- 
tinued softness in US 
commercial construction. 


Icahn says 
Hammer 
interested 
in Texaco 

Bjr James B u ch a n in Note York 

MR CARL ICAHN, the New 
York corporate takeover spe- 
cialist Who is attempting to 
drum up a bid for Texaco, said 

S este r a ay that Mr Ann and 
aminer, the 89-year-old oil 
Industry veteran, was inter- 
ested in the bankrupt oil giant. 

Mr Icahn, who has bought 
heavily into Texaco in the last 
three months, told the court 
supervising the company's 
bankruptcy that he met Mr 
Hammer, who is chairman of 
Occidental Petroleum, several 
weeks ago. 

Mr Icahn, who is Texaco’s 
biggest stockholder, said Mr 
Hammer "had an- interest in 
buying" Texaco or its Canadian 
subsidiary, Texaco Canada, 
which is thought to be worth 
about $2bn. Occidental, which 
is half the of Texaco, bad 
no comment yesterday. 

Texaco stock rose $1/4 to $38 
in morning trading yesterday. 

Mr Icahn was petitioning the 
court for permission to file a 
plan to lead Texaco out of 

bankruptcy. 

The plan, which seeks to strip 
the company of protection 
against takeover. Is thought 
unlikely to be accepted because 
it is opposed by powerful com- 
mittees representing Texaco 
creditors and stockholders, who 
support the management's own 

plan. 

Nova stages 
turnround 

NOVA, the large Western Cana- 
dian energy and petrochemicals 
group, has completed a major 
turnround in performance 
mainly due to strength In world 
polyethylene prices, writes 
Robert Gfbbeus in Montreal 
Fourth-quarter net profit was 
C$53. 5m (US$41. 8m) or 22 
cents a share, np from C$1. 4m 
after special items a year ear- 
lier. For all or 1987. Nova had 
net profits of C$l79.1m or 70 
cents a share, up from 
C$100. 2m or 18 cents in 1986. 


Bankers Trust jumps to 
$284m in fourth quarter 


BY ANATOLE KALETSKY IN NEW YORK 


RECORD PROFITS in the bond 
and foreign exchange markets 
boosted Bankers Trust’s net 
earnings by 192 per cent in the. 
fourth quarter, to $ 284.5m or 
$3.70 a share. In 1086 Bankers' 
Trust earned $I87.0m or $1.39. 

Bankers Trust attributed its. 
results to the “unusual market 
conditions" in the wake of Octo- 
ber’s stock market crash. 

As a major trader in govern- 
ment and municipal bonds, the* 
bank appears to have taken 
advantage of the rise in bond 
prices and cu r re n cy volatility 
which followed the market 
crash. Unlike trading firms in 
the investment banking busi- 
ness, Bankers Trust had negligi- 
ble exposure to equity prices. 

Trading account profits and 
commissions soared to S 145.6m 
for the quarter, against $27.5m 
in the fourth quarter of 1986 
and a quarterly average of 
around $20m in the first nine 
months of 1987. 

Bankers Trust has decided 
not to add to its reserves 
against Third World loans. 
Because of a big provision in 
the second quarter, the bank’s 
profit for 1987 came to only 
$1.2m or two cents a share. 


against $427.9m or $6.01 in 
1986. 

Smaller US banks reporting 
yesterday took- a more conser- 
vative approach to Third World 
lending and added substantially 
to their loan loss reserves. Con- 
tinental Illinois reported a net 
loss of S235.8ra or $2.30 a 
share, against an income of 
$43.6m or 16 cents in 1986. 

The bank added $200m to its 
provisions against LDC expo- 
sure, bringing its total reserves 
to 50 per cent of non-trade 
related LDC lending. 

Irving Bank announced a loss 
of S 175.8m in the fourth quar- 
ter against a profit of $31m the 
year before, after adding 
S250m to its Third World provi- 
sions. This brought Irving’s 
reserves to 33 per cent of its 


is per ce 
non-trade related LDC lending. 

First Interstate lost $95m in 
the fourth quarter against a 

S rofit of $84.8m after adding 
180m to Third World provi- 
sions. Its reserves now totalled 
54 per cent of Third World 
non-trade exposure. 

Other major hanks to report 
results include Los Angeles- 
based Security Pacific, which 
posted a fourth quarter loss of 


Stanadyne rejects bid 
attempt from Emhart 


$ 39.4m, or 40 cents per share, 
because of a C 350m addition to 
itsprovisioxis for LDC debt. 

The loss compares with year 
ago fourth-quarter earnings of. 
$ 124.3m, or $1.15 per share. 
Net credit losses in the quarter 
totalled $ 140.3m, including 
about $55m of charge-offs on 
country debt, versus net credit 
losses of $91.7m in the 1986 
fourth quarter. 

Security Pacific reported a 
profit far the year of $ 15.7m, 
or 1 cent per share, against net 
earnings of $455.1m, or $4.23 
per share, in 1986. 

It made $908m in additional 
loan loss provisions for third 
world debt in 1987, lifting its 
loan loss reserve to $1.69bn, or 
3.27 per cent of outstanding 
loans at December 31. 

Manufacturers Hanover said 
its previously announced 
restructuring would mean a net 

f ain of about S95m a year in 
988 and beyond. The restruct- 
uring and other charges total 
$117m. 

On Tuesday it reported a 
1987 loss of $1.14bn, which 
includes the charge and a sec- 
ond quarter reserve for possible 
credit losses of S1.7bn. 


De Benedetti 
bid set for 


BY OUR NEW YORK STAFF 

STANADYNE, a Connecticut- 
based manufacturer of preci- 
sion metal products, yesterday 
rejected as inadequate a ®600m 
or $40 a share takeover offer 
from Emhart, the diversified 
industrial group. 

It intends instead to explore 
other alternatives such as the 
sale of the company to a third 
party, a leveraged buyout, or 
recapitalisation. “Numerous” 
parties had already approached 
the company, Stanadyne said. 
Its shares soared $3(6 to $43(6 
following the announcement. 

Mr Crane Hauser, a Stana- 
dyne director, said he declined 
to tender to Emhart 4.8m com- 
mon and class A Stanadyne 
shares, some 33.2 per cent of 


approval 


the total, held in three trusts. 
He has the power to vote and 
the power to veto the sale of 
the shares. 

Stanadyne also reported a 
leap in fourth quarter profits to 
$ 14.88m or $1.03 a share, from 
$2.4m or 17 cents a year earlier 
on sales of $l37.1m compared 
with $120m. Full-year net was 
$41 .9m or $2.90 a share against 
$21. lm or $1.47 on sales of 
S543.6ra compared with 
$492.8m. 

The company, which is a 
leader in plumbing products, 
said all segments contributed to 
the improved results. An auto- 
motive parts business had 
detracted from its earlier per- 
formance. 


By WHKam Dawkins in Brussels 

BELGIUM’S BANKING COM- 
MISSION, which supervises the 
country's takeover code, was 
last night expected to give its 
formal clearance for Mr Carlo 
De Benedetti 's partial bid for 
Society G4n£rale de Belgique. 

The approval was widely 
expected to be a formality. If 
agreed it would remove one of 
Soci£te G6n6rale's last hopes of 
fighting off the advances of 
Cerus, Mr De Benedetti's 
French financial holding com- 
pany. 

Mr De Benedetti wants to 
raise to around 25 per cent his 
18.6 per cent stake in the com- 
pany. 


These securities have been sold outside die United States of America and Japan. This announcement 
appears as a matter of record only. 
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Platinum 

limited 


DnC chief resigns over NKrl.5bn losses 


(Incorporated in the Republic of South Africa) 

Registration No. Qfi/22452/06 

Consolidated Interim Report 

for The six months ended 31 December 1387 
(Unsucfited) 

Tbe consolidated income statement for the six months to 31 December 1987. is set oat in the first column 
below. Tbe column headed “revised basis” is directly comparable with this statement aa it excludes the 
results recorded for Lebowa Platinum Mines Limited for the first half of the 1987 financial year (see note 
1), but indudes the consolidated results of Matthey B osta n burg Refiners CPty) Ltd, which company 
became a subsidiary of Rustenborg on 1 April 1987. 

Six Months 


2215.7 

142.3 

2.073.4 

1.026.4 
8125 

161.9 
71.7 
(19.7) 

L047.O 

51.6 

1,098.6 

143.6 

965.0 

555.4 

30.7 

368.9 
08 

368.1 

250.6 
1175 


CONSOLIDATED 

Six 

to 31.12.86 

INCOME STATEMENT 

Months to 
3L12£7 

Bm 

Revised 

Basis 

Bm 

Original 

Basis 

(As Pafafiafard) 

Bm 

Grose sales revenue 

1429-6 

1,1082 

1,1332 

Commissions and discounts 

708 

72.1 

782 

Net sates revenue 

1.05&8 

1,036.1 

15602 

Coat of sales 

6346 

477.4 

4965 

On-mine costa 

4646 

383.5 

3954 

Treatment and refining 

58.7 

665 

74.7 

Other expenses 

43.3 

365 

372 

Increase in stock 

(30.0) 

(9.1) 

(10^4) 

Profit ran metal sales 

5242 

558.7 

563.7 

Other income 

23.1 

22.0 

225 

Net operating profit 

547J3 

580.7 

5857 

Renewals and replacements charge 

S2.4 

615 

63.1 

Profit before taxation 

494^ 

518.9 

5225 

Thx and lease 

254.4 

315.4 

3165 

Thx normalisation 

40 J3 

10.0 

105 

Profit after taxation 

2002 

193.5 

1955 

Minority shareholders' interest 

22 

22 

- 

Distributable profit for the period 

198-0 

1915 

1955 

Dividends 

125^ 

112.8 

1125 

Trimsfer to reserves 

72.7 

78.5 

835 

Number of shares in issue (millions) 

1253 

1255 

1255 

Earnings per share (cents) 

1684) 

162.7 

1562 

Dividends per share (cents) 

1000 

90.0 

905 

Dividend cover 

LB 

1.7 

1.7 


NOTES 

L This Company no longer has any financial 
interest in Lebowa Platinum Mines Ltd 
following the renunciation to its shareholders 
of its subscription rights in the listing of 
Lebowa Platinum Mines. The proceeds aris- 
ing from that renunciation, and tbe payment 
of the special dividend of 90 cents per share 
that was nude on 30 November 1987, have not 
been incorporated into the above results, the 
net effect of which is the exclusion of profit of 

B600.000. 

2. hi the aftermath of the uphea v al that 
occurred in world financial markets on 19 
October 1987 and in succeeding weeks, the 
price of platinum declined sharply, both in 
dollar terms and in relation to gold. The 
increase in after-tax pro fi ts was thus only 
35% rather than tbe forecast of 10% that was 
ventured at the Annual General Meeting on 
29 September 1987 on the assumption that 
the rand price would be maintained. 

3. Despite the price decline referred to in Note 2 
above, the average dollar prices achieved for 
most metals were higher than in the corre- 
sponding period of the previous year. 
However; due to tbe strengthening of the rand 
against the dollar, the rand prices were lower 
for all metals except gold, nickel and copper; 
In general, sales volumes were afoo somewhat 

liightw than in the corresponding period. 


DECLARATION OF DIVIDEND 

Dividend No. 69 of 100.0 cents per share. Sooth 
African currency, has been declared payable to 
members registered in the books of the Company at 
the close of business on 5 February 1988. The 
conditions of payment, which can be obtained from 
the Company^ Head Office or from the London 
Secretaries, provide inter alia, that the dividend 
shall be converted to tbe United Kingdom currency 
at the rate of exchange quoted by the Company's 
Bankers ou 19 February 1988. Sooth African Non- 
Resident Shareholders' Thx at the rate of 15% and 


4. On-mine unit cost increases have again 
exceeded inflation, due partly to the con- 
tinuing effect of the improvements in 
employee salaries and benefits that were 
implemented previously, and pertly to con- 
tinuing production difficulties at Union Sec- 
tion. Actions have been initiety ) to contain 
these cost increases and to counter the 
production difficulties, but it is unlikely that 
the financial statements will reflect the effect 
of these ffd*™ much before d*" 1989 
financial year. 

6. Capital expenditures during tbe six months, 
including those incurred on the new re fin ery, 
amounted to 8114.9 million, of which 852.4 
million was charged as renewals and replace- 
ments. The j-mmi. nirfmn of the new refinery 

rm rfinn« in m-mniaiw aith plan. 

6. The earnings for this first half year permit an 
increase in the interim dividend to 100 cents 
per share. However , unless the rand price of 
platinum increases ai gnifien ntly above the 
current level, it seems unlikely that the profit 
(nr thp fiill fflgg financial that 

of last yean, 

For and an behalf of the Board 
- j .. .PFBetiefl,,-*,,, 

BPGilbeitaon \ Dmcton 


United Kingdom Income Thx will be deducted 
where applicable. Tbe Register of Marubeni will be 
dosed from 8 February 1988 to 12 February 1988, 
both days inclusive. Dividend warrants will be 
posted on 4 March 1988 and will be payable on 
6 March 1988. 

By order of the Board 
JoHAmmaoec Conounaso ixvxsTMmr Cohmnt. Looks 

Secr e taries 
Per: R B Appleton 


Head Office and Registered Offixx London Secretaries 

Consolidated Building Barnato Brothers limited 

Comer Fax and Harrison Streets, Johannesburg 2001 99 Biabopegate 
P.O.Box 590, Johannesburg 2000 London EC2M 3XE 


20 Januaiy 1988 


Copies of this interim report can be obtained from the London Secretaries 


BY KAREN FOSSU W OSLO 

THE CHIEF executive of Den 
norske Credit bank (DnC), Mr 
Leif Terje Loeddesoel, last 
night resigned following the 
bank's disclosure of huge losses 
for 1987. 

The bank, the biggest in Nor- 
way, said provisional figures 
showed that DnC would incur a 
loss of NKrl .5 bn ($234.7m) for 
last year, compared with net 
profits in 1986 of NKr327m. 

Losses on securities business 
totalled NKrSOOra, the bank 
said. Losses and provisions for 
losses on loans and guarantees 
totalling NKrl.2bn would be 
charged against group 
accounts. 


Volvo final 
quarter 
25% ahead 

By Sara Webb fn Stockholm 

VOLVO, the Swedish motor, 
energy and foods group, has 
increased final-quarter 
profits for 1987 by 25 per 
cent and has shown its 
strongest full- year profit to 
date. 

Though profits from the 
passenger car division wexe 
affected by the fall in the 
1 dollar, this was dffset by 
the strong performance and 
Significantly higher prof- 
its” from the truck and food 
business areas, according to 
Mr Pehr Gyllenhammar, 
I chief executive officer. 

Operating profit in the 
final quarter reached 
SKrl.69bn (8280.7m), up 25 
per cent on the correspond- 
ing period in 1986. Volvo 
said that group sales dazing 
the final quarter had been 
"very strong” and that pro- 
duction capacity had 
reached 100 per cent. The 
board has proposed raising 
the dividend from SKriUffi 
to SKrl0.5. 

For the full year, operat- 
ing profit rose by 5 per cent 
to SKr651bn. 

Profit, after financial 
items, increased by 28 per 
cent to SKz8.71bOv and waa 
boosted by the sale for 
US*393m of Volvo’s 49.6 per 
cent holding In Hamilton 
Oil, the US petroleum 
group, to Broken Hill Pro- 
prietary of Australia. 

The deal, which was 
agreed last October, gave 
Volvo a capital gain of 
SKrl-lSbn. 

Group sales rose by 10 per 
cent to SKr92-4bn, though 
Volvo ssuT that theTower 
dollar had wiped about 
SKr4bn off the totaL 

Passenger car sales rase 
by 7 per cent to SKrS85bn 
last year. 

TTnck sales increased by 
10 per cent to SKrl75bn 
and bos sales rose by 14 per 
cent to SKr2bn. 

In tbe food division, sales 
rose by 10 per cent to 
SKx9.5bn, and Volvo said 
that the division Is now 
showing a strong perfor- 
mance. 

Mr Gyllenhammar Indi- 
cated at the end of last year 
that the food division is one 
area Volvo intends to build 
up through acquisitions, 
probably overseas. 

Volvo also plans to Invest 
about SKrStm this year in 
product development, ns In 
1987, and a farther SKrSbn 
in production facilities. 


I W»J » ■ matter of record mile. 


Fletcher Challenge Investments 
(Canada) Limited 

has acquired a further 1 1 .695.628 
of the Common Shares of 

British Colombia 
Forest Products Limited 

bringing its total ownership to 67.7% 

The u nd er agned acted as financial advisor to 
Beider Challenge Limited in this transaction 

Wood Gundy Inc. 


US. $250,000,000 

Credit Lyonnais 

Floating Rate Notes Due 1996 


interest Rate 

Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
21st Jufy 1988 


7V^% per annum 

21st January 1988 
21st July 1988 


U.S. 8379.17 


Credit Suisse First Boston Limited 
R e feren c e Agent 


DnC, which has had to make 
heavy provisions in recent 

E earsagainst oil and offshore 
usiness, will not pay a divi- 
dend for 1987. The bank did 
not make a cash payment in 
1986, opting instead to distrib- 
ute bonus snares. 

Earlier this year the bank 
looked like heading for a recov- 
ery. For the first four months it 
staged a slight upturn by 
NKrllm to NKrl 40m in the 
comparable period in 1985. 

By the end of the eight-month 
period DnC remained on an 
upward trade. It recorded net 
profits of NKrSOOm against 
NKr203m in the same period in 


1986 in spite of declaring unsa- 
tisfactory results in the foreign 
exchange and securities sectors. 

However, by the time tbe oQ 
price stabilised at a higher level 
to about $18 per barrel, and 
DnC looked like meeting its 
goals, tbe world stock market 
crash set in. ... 

The bank then found itself at 
the centre of a criminal, investi- 
gation of a former trader, Mr 
Philippe Hecker, who the bank 
was forced to suspend for 
unauthorised trading. Contro- 
versy surrounding this affair 
and the preliminary estimates 
of losses in share transactions, 
prompted Mr Loeddraoel to 


offer his . resignation last 

November. 

The DnC. board refused to 
take up Mr LoeddesoeTa offer 
in November, but yesterday 
accepted a letter of resignation. 

DnC has been heavily criti- 
cised for its strategy ©! expan- 
sion by observers who claim 
that it was gambling in. it* 
attempts at a rapid bufidnp of . 
foreign business. 

DnCTs board has appointed i, 
Mr Harald Arnkvaera as acting 
managing director and CEO on * 
a temporary basis until a per- -f 
manent replacement can .be - 
found. ■ ‘ " ■■ :■ • 
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Provinsbanken A/S 

U.S. 225,000,000 
Floating Race Capital Notes 1990 

For the six month period 
21 St January. 1988 to 2 1st July. 1988 


In accordance with the provisions of the Nates, notice is hereby ghien thac 
the rate oflmerest has been fixed at TV* per cent, per annum, and that the 

interest payable on the relevant interest payment date. 2 1st July, 1988, 
against Coupon No. 12 will be US. 5192.74. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


Bank of Greece 

US$!5<MKXM>00 
Floating Rata Nates 
due 1994 

Notice » hereby given that the 
Rate of interest relating to the 
above issue has been fixed at 
7% per cent for the period 
21st January, 1988 to 2isl 
April, 1988. 

Total interest payable on 21st 
April. 1988 per USS 10,000 
Note will be USS440.31 and 
per US$250,000 Note will be 
USS! 1,007.82. 


RED NACtONAL DELOS 
FERROCARMLES ESRAflOLES 
ECU 700,000.000 
G uarantee d Floating Raw Notes due 
2006 

UnoondMonWy g uatan a o d by 
The Kingdom of Spain 

Hottersof Notes of the strove issue an 
hereby notified that tor the intetest 
pence from 22nd January. 1888 to 22nd 
Aprd. 1968 the following wiD apply: 

1 Rate of Interest. 6"/*% per annum 

2. Interest Amount payable on 
Interest Payment O ate ECU 169.05 
per ECU 10.000 nominal 

or ECU 1.690.45 

per ECU VJ0.Q00 nominal 

3. Interest Payment Dae 22nd April, 
1988 

Ageffl Bank 

Bank of America 
Intemabond United 


German state banks to merge 


BY HA16 SMONIAN IN FRANKFURT 


TWO BIG West German banks, 
Badische Kommunale Landes- 
bank (Bakola), based in Man- 
nheim, and Landesbank Stutt- 
gart, based in Stuttgart, are to 
merge in what may be the start 
; of toe long-expected rationalis- 
ation of Che German landesban- 
ken sector. 

Such banks, which are usu- 
ally co-owned fay land (state) 
governments and regional 
savings bank groups, are the 
umbrella organisations for the 
local savings banks which play 
a leading role in retail banking 
services in Germany. ■ 

Baden-WQrttemberg, the 
southern state in which the two 
banks are based, is unique in 
having two landesbanken 


rather than one as is normally 
the case. Moreover, the two 
banks are exclusively owned by 
savings bank groups, with no 
public sector participation. 

The decision to merge follows 
“intensive” discussions since 
last October, according to the 
two banks. A target date for 
the union is January 1 next 
year, though the merger, has to 
be approved by the respective 
savings bank organisations, 
which are to be consulted 
before the middle of this year. . 

As a result of the merger, the 
two banks say they hope to 
improve their services to local 
savings banks, as well as 
become more competitive in 
international banking business 


and securities. In recent years, 
a number of smaller landesban- 
ken have been at a growing dis- 
advantage as a result of -new 
demands from tbedr c ustome rs ; 
and greater competition from 
the country’s commercial 
banks. 

Landesbank Stuttgart is Ger- 
many's 16th biggest bank, with 
total assets of IW42hn .(826bn) r 
according to preliminary fig- 
ures for 1987. Bakola ranks 
24th, with total assets last year 
ofDM27bn. 

The merged bdnk wilf proba- 
bly form Gennaisy*a fifth larg- 
est landesbank, with total 
assets or around DM70bn, just 
trailing Hessjache Landesbank. 


Thyssen steel unit increases earnings 


BY OUR FMAKC1AL STAFF 

THYSSEN EDGLSTAHLWERKE, 
the special steels unit within 
the West German Krupp group, 
has increased profits for last 
year and said business levels so 
far this year are holding 
steady. 

Mr Karlheinz RAsener, the 
management board chairman, 
said pre-tax profits rose to 
DM 163m ((91.6m) in the year 
ended September, 1987 from a 
p revi o us DM47zn. Profits trans- 



psyabte ai USS 1 88.00 on 22nd 
April, 1988, 

MANUFACTOBE1SHANOYE* 
TOJST COMPANY 

Atnttak 


ferred to the Thyssen group 
were held at DM4m to improve 
capital ratios. 

Turnover fell to DM3-3bn 
from DM3.7bn, mainly because 
of the weakness of the dollar. 
Domestic turnover eased to 
DM2.67bn from DMS.Obu. 

Mr R&sener said Thyssen 
Edelstahl had remained profit- 
able in the first three months of 
1987-88, although he stressed 


that prices had been under 
upward pressure. Important 
raw materials such as nickel 
had become, considerably more 
e xpensiv e, he said. ■■■■■■■: 

■ Personnel fen worldwide by 
632 to 13,921 last year arid 360 
more jobs would have to go in 
the next two years because of 
further re s tr u c tu ring. Capital 
investment this year wap set at 
DM170m from DM 136m. . 


Nixdorf sales 
show 13% 
expansion 

ByOwFkahklurtSMf 

SALES AT. Nixdorf, the West 
German computer group, rose 
by more than ■ 13 per cent to 
about DM6. 2 bn ((3-2bn) last 
year, against DM45bn in 1986, 
confirnuhg the upward trend 
reported at the half-year stage 
’in July.*- ~ 

' . Net earnings figures are not 
likely to be released until April, 
-but analysts believe Nbcdorfs 
profits have increased faster 
than' tnrrioverJ- In 1986, net 
profits rose by 29 per cent to 
pM232m. 

. The company said adverse 
currency, movements had again 
affected growth. Nevertheless, 
it said new orders had risen 
again. Nixdorf said the value of 
new orders at the start of this 
year was equivalent to that of a 
year’s revenue, "positioning the 
company very strongly for sus- 
tained expansion.” 

" . According ' to analysts, 
Nixdorfs order level had 
climbed about 17 per cent by 
the end of November compared 
with the corresponding period 
last year. 

Among new orders received 
era believed to be -a £40m 
(670m) deal- with Tesco, the UK 
supermarket chain, as well as a 
a substantial sale of computers 
to Canada. 


Paris advances 
FFr500m for 
Thomson deal 

. 

By Paul Betts in Paris . 

THEFRENGH Government has-' 
advanced FPrSOOm (688.6m) to . 
Thomson* .a* pxrfcfo£ a FFrDm. 
capital grant it agreed to make 
to the state-controlled electron- 
ics group to help finance its 
recent acquisition of RCA’s con- 
sumer electronics business from 
General Electric of the US. 

Thomson finalised its agree- 
ment with GE at the end of last 
year, involving an asset swap, 
with the French group shedding 
its medical equipment operation 
to GE in exchange for the RCA 
consumer electronics business. 

However, Thomson must also 
make a cash payment of 
between (600m and (700m to 
GE as part of the deal. 

The last time Thomson 
received a capital endowment 
from the Government was in 
1986 Involving FFr400nu The 
previous year it received 
FFrlbn from the state. 

Thomson also announced the 
acquisition by its Thomson CSP 
defence and professional elec- 
tronics subsidiary of Wilcox 
~) Electrics, a Kansas City unit of 
the Northrop Corporation of 
the US which specialises in civil 
aircraft navigation and landing 
equipment. 

The purchase is designed to 
strengthen Thomson CSFs posi- 
tion in the air traffic control 
market. Tbe company, how- 
ever, declined to disclose the 
price of the deaL Wilcox has 
sales of (35m and employs 350 
people. 

Spanish banks’ 
London branch 

SPANISH SAVINGS banks, 
which account for 40 per cent 
of banking assets In Spain, have 
clubbed together to open their 
first foreign branch, in London, 
writes David Laacelles. 

Mr Miguel Allue, director gen- 
eral of CECA, the Spanish 
savings bank confederation, 
said the branch would offer 
foreign exchange and banking 
services on behalf of 77 Span- 
ish institutions which were pro- 
hibited by law from having 
direct representation abroad. 

•Four Spanish financial 
groups are jointly setting up a 
venture capital company, 
Advent Espana, with Advent 
- Interna ti o n a l of Che US, which 
I will invest in fast-growing com- 
> parries in Spain and abroad. 


Lebowa 

Mines 



Platinum 


sv -■ " - w* 


Registration Nol 6S/O0144/06 , 

ihlllMwl’IriilBIIB) -- Sij --- 

Interim Report 

farthe six months ended 31 December 1987 
(Unaudited) . 


INCOME STATEMENT 


Gross sales revenue 
C ornminm ona and d isut mills 
Net sales revenue 


Cost of sates 

• On-mine costs 

• Treatment and refining 
Other expenses 
Increase in stock 

Profit on metal sales 
Other income 

Net operating profit . 

Renewals and re placement s charge 
Profit before taxation . 

Tbx and lease 
*Bjx normalisation 
Profit after taxation 
Dividends 

Transfer to reserves 
Earnings par share (cents) 

-Mining income 
—Other income . 

NOTES 

L The average dollar prices achieved for most 
metals were higher than those in the half year 
to 31 December 1986. Ho wever, due to tbe 
appreciation of the land against the dollar, 
the rand prices declined far all metals except 
gold, nickel and copper. The sates volumes off 
all metals, ex cep t in g again gold, nickel and 
copper; were higher than In the emripawiMe 
period of the guviouB financial jeac 1 . 

2. The lower prices and increased on-mine costs 
caused net ope ratin g-profit to decline toKJ.7 
million from tire R11 7 million recorded 
previously. After deducting the renewals and 
replacements charge and after providing for 
tax, Iwwn and fair naHnslj— Bon, profit after 
tax was E35 million, or RL0 milli on lower 
than the BtS million recorded last yean 

3. The earnings per share have been calculated' 
using the passant issued capital of 86 .2 
milium ordinary shares for all periods. 

4. The expansion of the Atok ram* in terms of 
tbe agreement that led to the listing of 
Lebowa Platinum limited has commenced - 
and is progressing s a tisfa ct o ri ly. Capita l ' 


declaration of dividend 

Dividend No. 14 of 2 cents per share. South African 
currency, has been declared payable to members 
registered in the books of the Company at tbe dose 

of business on 5 February 1988. The conditions of 
payment, which can be obtained from tbe Com- 
pany ’■ Head Office or from the London Secretaries, 
provide inter alia, that, the dividend shall bo. 
converted to tbe United Kingdom currency at the 
rate ofsadmnge quoted, hv the CompenybBanhera ' 
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on 19 February 3988. South African Hon -Res idant - 
Shareholder*’ thx at the rate of 35% and United' 


' e xp e n diture during the period- amounted to 
B&5 million (KL3 million), of. which B22 
mflboo (RL3 1 mHIim) was charged aa re- 
newals apd^ replacements. It » anticipated 
' that capital expenditure of some tti9. million 
: ' (of which an estimated R4J5 million will be for 
renew als and replacements) will be incurred 
during the course of the current financial 

Profits in the second-six months of Lebowa 
natimunh fimnriai year are likely to be 
viewer than' these how reported nwimw the 
. average rand prices increase significantly 
’ above current levels. 

; On the basis of currant best estimates, the 
fends raised via the listing of the Company 
- .s h oul d be. fti i fnriwit to finance Hu> wpmaiiin 
of the Atok section. A c cor d ingly, and 
the proqwckw IbrocBBt that no di vidend 
wooM be paid/ the' board has decided to 
declare an interim dividend of 2 cents per - 
. share fromeunent mining income. 

~ For and on behalf of the Board 
" -PPEatirfl nr—*—, 

B eOObertaon j° ir **"* 


Kingdom. Ioanna Thx- wiD be . deducted where 
applicable. The Register of Members will be cloeed 
from 8. February 1988 'to 12 February 1988, hath 
dqt mdodWi-DMdand warrants will be posted 
car ■ 4 liaztdk 3988 and will be payable on 
5MaRfal98fa 

-’_r • • By onto of the Board 

.. J nHonw oM Cc wBrrnViTS n lwvw mn w awioa. Limrau 

; „ Seenetortm 

... r- ‘ -- ArSBAgfem 


Bead Office and RtgisacredOffice ■ ; ' London Secretaries ‘ 

Cona oU da t ed Bu g^ m g . * 

Comar Fox and Harriscm Streets, Johannesburg awl 99 BisfaopMats . * 

P.O. Box 590. Johannesburg 2000 i 55m a xw 


SOJaxmary 1968 


Copies of this interim report am be obtained from the LondOnSecretaries 
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1NTL. COMPANIES AND FINANCE 


Mixed 


> 7 , r&*. .< , c , ► * 

^ 4FM0CE •tACOOESi^SYDNEY'-. 


ub ' Allan- -EAWsorars 

^aggr e s sive Eqtiiticoip Holdings 
Group appears to wye .ccystat- 
ttoed capital Iosses: 6f _at Teast 
A Win CUSi6.4m) ^by Stigiiig . 
tworetreats, In.the piroc^, he 
hap, £nelled a growing contro- 
versy surromwling- Jir Larry 
Adler’s- exit- /Iasi! weelc from' 
Cumberland Credit Corpora- 
tion, the unsuccessful cashbox 
company./ , .-.; • - i - • 

■ Mr Hawkins disclosedy ester- 
day he had sold Ws 12-06- par 
cent stake, in ’ Cumberland 
Credit andihis 0.6 per cent 
interest .'in- the \- fledgling 
Advance Baric Australia. •> 

The Anblcteid-based entre- 
preneur, "Who surprised markets 
early this year by reaching 
agreement with- tine -UK-based 
Redland-over a carve-np of the ' 
Monte r . building products - 
group, said: the share sales' 
reflected a. strategy of . concen- 
trating on core businesses. 




. Equlticorp ; sold itsCnin ber- 
Jand. shares at dS.cents each, 
about 20 cents less/ than its 

Advance Bank interest : was 
■accumulated .last, .year ~ at 
around AS3 a share -and the 
shur^ ffi m^d^lS^Cento ^t o 

■ The Cumberland sale - means 
that abcrot-iOm of the compar 
ny’s shares, have (Ranged hands 
inlhe past Jour trading days. 

. The sdtoff follows the sale 
,by Mr Adler Df h3s 20 per cent 
stake in . the ' cdinpahy jtol the 
Sydney. goki' entrepreneur, Mr 
lah Joye, for abont ASl a 
share. Mr Adler’s flagsjhip com- 
pany,. FAl-> Insurances, floated' 
Cuxaberiand neaT the peak of 
the bun market last year» 

The FAIsale has caused con* 
si derabl e wrath among M*ves- 
. tore who bought into tne com- , 


Hcloker amends offer for 
Alabama fashion chain 


BY OUR FMAHCUL STAFF 

PAMSIANVthe 16-store fashion 
chain based in. Birmingham, » 
Alabama, says Hooker l Corpora^' 
tion, the Anstrafianlreal estate ' 
developer, has proposed that 
its planned ‘purchase price; of 
Parisian. be cut to US6£0:65 per 
shares from $33.66. r ; \\ . 

The change Vin requested' by 
Hooker ana- agreed to by thie 
major' sharefapldera,- the' com- 
pany said. In exchange^; Hoolcer ; 
would aHmfnate pertain- omndt- 
tions Parisian would, have had. 
to meet for the deal tb become 
effective. . 

The company adds.' that .the 
Australian group has also pro- 


posed aiL extenalon of the ter- 
mi n ation date 'of the dnerger 


materials r , to ' shareholders,, or 
September 30, whichever is ear- 
lier. •■' - : -• .■■■•■'.: 

.■: Parisian said a special- com- 
mittee of its board is expected: 
to. meet later this week to«®r 
aider the proposal. .. 

*: It said it has agreed to an 
interim extension or the merger 
agreement termination -date to 
April 1 from March 1. -Parisian 
said, if the new proposals -were 
accepted, the merger ' would be 
expected to dose in the Second 
quarter of 1988. ' 


: .. : : — want to taki 

Lower sales at Von Roll 


BY JOHN WICKS IN ZURICH 

VON ROLL, Switxerland's lead- 
ing steel company, expects 
group sate to have fallen, by L 
per cent over last year to under 
SFrlB3bn($96d8m). " 

The parent company -says, 
that this decline was the result 


pany because of Mr Adler's 1 
presence. Equitilink, a major 
Australian, fund manager, 
immediately dumped its 5 per 
cent Cumberland shareholding, 
making plain its views on Mr 
Adler’s move. . - - 

The remaining major Cumber- 
land shareholder is Mr Peter 
Abeles’s TNT Group, with Just 
over 10 per cent. The company 
has.said that its shareholding is 

under review. It is an unlikely . 
buyer of the Hawkins parcel, 
because such a purchase would 
breach the 20 per cent thresh- 
old at which a full bid would be 
required under Australian secu- 
rities law; . 

Mr Hawkins said yesterday 
he did not know who had 
.bought his shares in either 
Cumberland or Advance. But he 
said his group would now con- 
centrate on the "sound indus- 
trial base" It had developed 
through its F&tex and Moaier 
Operations. 


IEL to scrap 

pesticides 

complex 

By R C Murtfiy in Bombay 

IEL, the Indian subsidiary of 
Imperial Chemical Industries of 1 
the UK, has decided to scrap its 
pesticides complex in Bombay. 

The decision -follows the 
disaster two years ago at Union 
.Carbide India’s pesticides plant 
in Bhopal, where more than 
2,000 people died and several 
thousands were iiqurecL 
IEL, which produces chemical 
fertilisers, explosives, synthetic 
fibres and inorganic chemicals 
and pharmaceuticals, has been 
making ’such pesticides as Gra- 
maxone and Cyphermethrin at 
the Bombay plant. 

The company said it does not 
want to take any chances and 
plans to buOd.a modern chemi- 
cal complex at Thane, an indus- 
trial suburb some 36km from 
Bombay. 


lar. Had exchange ' rates 
remained at 1986 levels, turn- 
over would have been some 
SFY47m higher than the actual 
figure, or 2 per cent np over the 


Despite the currency situa- 
tion, Vera Roll says new ; Order 
value ■ improved slightly last 
year, from SFrlB4bn to 
SPrlB6bu. 

' Although Von RoH has been 
faced- with considerable restru- 
'-cturing costs, the- company says 
Sts' cashflow will have been . 
rather higher than the previous i 
year’s SrfTfim, with group 
ea rn i n gs "of about' the same 
order" as the SFrUGm booked in 


results at 
Japanese 
builders 

By Ian Rodger in Tokyo 

POOS RETURNS from the 
investment of surplus cash 
was one of the causes of a 
26 per cent slump in the 
pre-tax profits of Mitsui 
Construction to T1.9bn 
(Ilt8u) iu the six mouths 
to November. 

Many Japanese companies 
invested heavily in the 
stock market last year ■»»* 
the negative effects on 
profits of last October's 
slump in share prices la 
expected to start showing 
up in income statements. 

Mitsui Construction said 
its results were also 
affected by a decline in gov- 
ernment contracts. Group 
sales rose by 84 per cent to 
Yl&S.Sbn. The company 
expect s profits to improve 
. In the second h*lf- 

It has. forecast a pre-tax 
profit of YSJttm for the 10 
months to March 31, its new 
fiscal year end, a large 
increase on the profit of 
YSLSbn. for the previous 12- 
month period. 

Meanwhile, Hasegawa 
. Komuteu, the leading 
builder of wwHftHiiwi mmi in 
Japan, has reported a 20.2 
per cent rise in pre-tax prof- 
its to Ylllbn for the six 
months to November 80. 
Condominium sales were up 
by 14.8 per cent to 
YIBSJbn, thanks to Japan’s 
booming housing market. 

Hasegawa is also chang- 
ing its year end to March 
. 81, and expects its pretax 
profit for the 10-month 
period to reach Y21bn on 
sales of Y280lm. 

•Kenwood, the Japanese 
audio equipment maker, 
says parent company net 
profit will reach Ylhn in the 
year ending November 80, 
1968, up 7 per cent from a 
year earlier. The company 
also forecast 1867/88 sales 
of Y130bn, up by 7.2 per 
cent. The company will 
maintain a Y5 dividend in 
1987/88. 


I NANC I A L TIM LS CON FERE NC E S 


THE TOKAT BA^I4MTTED 

Notice of Early Redemption 

' US$ 50 Million Issue of < ' : 

US DoBar Floating Rate London Dollar 
: Certificate of Deposit 

Senes AW - Maturity 27lh February 1989 

In accordance with the- co ndition s of -the Notes, 
not ice is . hereby given that THE TOKAI BANK, 
LIMITED win take up their option for early 
redemption dn : 26th February; 1988. 


CREDIT LYONNAIS, London 


UK $250,000,000 

Security Pacific 
Corpor atio n . 

Floating Rate Subordinated 
Capital Notes dua1997 


Wi 





OS. $75,000,000 


; (Sparbantomas Bank) 

• Su b on flna ted Floating Rats 
. Notes due 1997 
Notice Is hereby given that tor the three 
months Interest Period torn January 21. 
1968: «> April 21. iBBB the Notes 
Nfunyin Interest Rale of 7Ua% per 
annum. The Merest payable on the 
reb w a n t.Jribwei payment data, April 21, 
1888. tea be $4,700-09 and 
StS&Ob respectively lor- Notes kn da- 
nomimfibns oJ $250,000 end 510.000. 
The . sum Bttwaoo w H be payable per 
$10400. principal amoont ot Reglstarad 


CABLE TELEVISION 

AND SATELLITE 


BROADCASTING 


London 

I7& 18 February, 1988 


ForMoon M yiplgasanlumMsadverSseman^ 
tooetfnr wrffi your business cani, to: 

Financial Times 
Conference Organisation 

126 Jermyn Street, London SWIY 4UJ 
Alternatives. . . 

telephone 01 -925 2323 
telex 27347 FT CONFG Ftac 01-925 2125 



T Weekly ner asset 
j value as at 18/1 


Tokyo PadficHofcfing* 
(Ssteboard) Wf 


Listed an the Amsteadam 
Stock Exchange, . 

Iiiluui mki u: - 

Pierson, Hddnns& PWMonNV. 
Herengrac ht 214. 1016 BS AimwAm, 

TA+a-io-iiueB. 


Asa wadynerasset 
ftdffc. valueon 

GlOWfdl I5J.88 

ussm^. 


Listed on the - 
Amsterdam -- 
Stock Exchaz^e: 


I i Jt ii ntdofl! 

:P!cQon,HddinR&FlmoiiNU 
Heumtsiothr 2^, 
lOlbBSAmscrdam.. 

TU. + 31-20-211188. 


U& $100^)00,000 


A Momentum company 

Floating Rate Notes Due 1992 


Interest Rate 

Interest Period 

Interest Amount per 
US. $1,000- Note due 
21st April 1988 


7Vi6% per annum 

21st January 1988 
21st April 1988 


U^.$1B48 


u.s.ssao^ooo.ooq ■ 

CANADIAN IMPERIAL BANK 

OF COMMERCE 

(A Canadian Chartered Bank) 


<i> 


Roating Rate Debentures 
; Due 1994 ' 

For the six months 

21st January, 19BS to 2lst July. 1988 

In acrordanpa w^the prowisnxisof tte Debentures. - 
notice is her^»y gventhm; the rate of interest 
has been fixed at 7^i s pa* cant, and chat the interest 
pay^le on the relewant interest payment date. 

21 at July. -1988 against Coupon No. 12 wW be U.S.S3S2-33. 

lul l B ui M s r n ui f Tnsrurr Thrrr riusnair rrf Wrr T—^ * — 


Cretfit Suisse First Boston limited 
Agent Bank 


Tib au miwwtt B f /pror t as a moorr of mnf nfr. ' 

Fletcher Challenge Holdings 

(British Columbia) Limited 

bas acquired 

. Crown Forest 
Industries limited 


The ander si tned acted as (Tnancial idntor to 
Fletcher ChaDcosc Limited in iha tmnuction 


Wood Gundy Inc. 


Five Centuries 
of Banking 


V ;* 

r -' iv - v.-.v- S * yv* 


m ‘M; jyM 


Banco di Sicilia is heir to a hanking tradition 
tvhid) goes bads to 1459- 

Nowadays, Banco di Sicilia operates as a region- 
al, national and international bank, in the 
short, medium and longterm, with 343 branches 
throughout Italy, foreign branches in Frankjurt , ; 
London, Los Angeles, New York, Paris, a sub- 
sidiary bank in Luxembourg and representative 
offices in Brussels, Budapest, Chicago, Munich, 
Singapore, Zurich . 

Our International Banking and Marketing Ser- 
vices are at your disposal foraU financial trans- 
actions, in Italy and abroad. 


Banco di Sicilia 

London Branch 

99 Bishopsgate, London EC2P 2LA 


Beatrix Mines Limited d 

(fawparaied in die RepiMK of South Afrrai - Regbtrafion No. 77/02 138/06) 

Share apiat Authorised — 1 50.000,000 ordinary shares of no par value 
bated— 85^00,000 ordinary shares of no par value 


Report for the quarter ended 3 1 December 1987 




Gencor Group 


Quarter 

ended 

31.1247 

ET000 


Quarter 

ended 

30.09.87 

RDOO 


Year 

-!—■ 

cnaca 

31.1227 

R’OOO 


Ineome statement 
income 

Imemc received - 

Royalty 

Dividend 


Interest paid and sundry expenditure - nec 

Income before taxation 

Ta x a ti on 

Income al te r taxation 

Retained income u beginning of period 

Dtftributable income — 

Dividend paid 

Retained Income it end of period 

Balance sheet 

Capital employed 

Share captaJ 

Retained Income 

Long-term team 


Em p lo yment of capteri 
Fixed inmett — . 

Loan oo Bcdfebfonceln Gold 
tuning Company Limited . 

Net current assets 

Cumene assets 

Current EabBdes 


131,466 

4,787 

4M77 

184^30 


145*653 

38,977 

103,740 

64,763 

I84A30 


201366 

062) 

39.715 

40.477 


LongTerm Loans 

Balance at end of period — 80»39l 88,399 80,391 

Interest pdd during the period 1,173 2£97 IL05O 

Repayments due vrithbi one year 32JII4 32093 32.014 

The loans dnt are In UJS. dollars, namely R37.39 1 mUDon ($ 1 9 miffion). »-e furiy covered. 

The loan to BuffeMomrin Gold MMng Company Limited will be repaid by the farther Issue of preference shares 
in Buffefafonteta once the final tax assessment has been received. The obflgarion fay BuffeUbncain to pay Interest 
on part of the outstancflng loan ceased on 30 km 1 987. but adjustments In Interest can still occur pendig the 

final ox assessment. 

REMARKS; 

(0 The figures are imautSted. 

(0) The report has been approved and signed an behalf of the company by two directors. 

<H) On I December 1987 dMd*^ No. 5 of 38 cents per share was deda-edpayrfjle to shareholdarsregstered 
on 18 December 1587. Dividend warranowiB be posted on 29 Jmi»y 1588. 


Registered and Head Office: 

General Mining BuMpg 

6 HoBard Street 

Jo h a n ne s burg; 2001 

(PO Box 61820, M a rshalltown 2101) 


London office and i 
Gencor (UtO Limteed 
30 By Place 
London ECIN6UA 


Transfer offices 
South Africa: 
Central RagTO-srs Limited 
CS4 Main Street, Johannesburg 200 1 
(PO Box 4844. Johnwsburg 2000) 

United Kingdom: 
HR Samuel Registrars United 
6 GreencoarPbco. London SWtP I PL 


Jobannesbwg. 21 January 1988 

Copies tvr arafabfe from: London Office. 30 Ely Place, London ECIN6UA 
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INTERNATIONAL CAPITAL MARKETS 


Peter Montagnon on a cheaper form of export finance than conventional credits 

Forfaiters undercut government agencies 


THIS MONTH'S decision by the 
Organisation for Economic 
Cooperation and Development 
to Increase minimum rates on 
official export credits by 60 
basis points across the board 
will give a new lease of life to 
the a forfait market, bankers 
and traders believe 

For sales to better risk coun- 
tries, forfaiting, which involves 
the discounting of medium-term 
notes into a secondary market, 
has suddenly become a cheaper 
form of export finance than 
conventional export credits. As 
a result, leading players say 
they are gearing up for a fur- 
ther private sector challenge to 
the share of the export finance 
market held by government- 
backed export credit agencies. 

The timing is appropriate, 
they say, because there are 
many other reasons why for- 
faiting is slowly becoming more 
attractive. Faced with a gener- 
ally more restrictive attitude by 
profit-conscious export credit 
agencies, such as Britain's 
ECGD and CoFace of France, 
exporters have come to appreci- 
ate the way in which d finfa.it 
finance can be arranged with 
the minimum of bureaucractic 
fuss. 

There are no local content 
requirements of the type 
imposed by the offlcal agencies. 
Forfaiters can provide up to 
100 per cent of the necessary 
finance while agencies are usu- 
ally confined to 86 per cent. 
Unlike the official export credit 
market, forfaiters will also 
finance the sale of second-hand 
goods. 

A further push may have 
come from the accession of 
Greece, Spain and Portugal to 
the EC, moves which rendered 
them ineligible for subsidised 


export credits from other Euro- 
pean countries and forced 
would-be exporters to look for 
other forms of finance. 

The interest shown in forfait- 
ing by UK exporters is growing. 
Mr Jack Wilson, chief executive 
of London Forfaiting, reckons 
that one in three of the new 
deals handled by his company 
last year originated from a Brit- 
ish exporter. Mr lan Guild, 
chief executive of Midland 
Bank Aval, another market 
leader, says his experience was 
similar. 

Ail this has taken forfaiting a 
long way from its origins as a 
mechanism for financing Ger- 
man exports to Eastern Europe, 
but there are changes, too. on 
the other side of the equation. 
The debt crisis has increased 
the appetite of banks for trade- 
able assets. Many have seen 
how trade-related debts have 
been serviced by countries in 
debt difficulty, while more con- 
ventional balance of payments 
lending has not. As a result, 
there is an increasing demand 
from bank investors for d for- 
fait paper. 

In the midst of all this eupho- 
ria, however, comes a caution- 
ary note from Switzerland. Mr 
Charles Gmuer, managing direc- 
tor of Pinaitz AG, the Credit 
Suisse forfaiting subsidiary, 
says the market is becoming 
overcrowded. 

As a rough rule of thumb, the 
market finances only a quarter 
of 1 per cent of world trade, he 
says, and that has not changed 
dramatically. “The golden days 
are over. When we were two, 
six or 12, we all made money. 
But the cake remains always 
the same.” His worry is that too 
many banks are being enticed 
into the market by projections 


of a boom, especially now that 
they are short of conventional 
export credit business, and that 
this will spoil things for the 
established players. 

In fact two leading players 
have recently decided to with- 
draw or wind down their 
operations. One is Hungarian 
International Bank, an early 
player in London where Mr Wil- 
son made his name and which 
recently lost its forfaiting 
director, Mr Raphael Frete- 


M&nagement of interest risk 
Is now Just as important as 
management of country risk, if 
not more so, Mr Wilson argues. 
He says the increase in capital 
which will follow from London 
Forfaiting's planned share Do- 
tation on the Unlisted Securi- 
ties Market next month should 
create scope for more fixed-rate 
borrowings to match its book. 
Mr Guild says Midaval has built 
up a targe interest provision 
account to satisfy its parent. 



Ian Guild (right), chief executive of M idl an d Bank Aval, and 
Jack Wilson, chief executive of London Forfaiting 


ceille, to London Forfaiting. 
Another is Den norske Credit- 
bank which, other participants 
say, became reluctant to take 
on the interest rate risks 
involved. 

One of the features of the d 
forfait market, which is clearly 
a hangover from its Central 
European origins, is that it 
deals exclusively in fixed-rate 
finance. The high levels of prof- 
itability of the early 1980s 
were in large measure a reflec- 
tion of the decline in interest 
rates, but since last year that 
has changed. 


Midland Bank, that it can cope 
with interest rate risks. 

The point, they argue, is that 
experienced players have the 
edge over newcomers in dealing 
with tough market conditions. 
That should put them in good 
stead to handle an expansion of 
business which they are sure is 
coming, even if market condi- 
tions for the actual sale of 
paper become more difficult. 

An indication that some oth- 
ers take this projection seri- 
ously comes from the fact that 
even export credit agencies, 


like the ECGD, are still looking 
at ways of Introducing their 
own guarantees to the d 
market as a means of 
ing their own business. 

One problem for everybody, 
however, is that there are no 
reliable statistics to show just 
how fast the market is really 
growing. A study by the Organ- 
isation for Economic Coopera- 
tion and Development last year 
suggested that the total size of 
the market was around $20bxu 
Mr Guild says outstandings are 
growing by about 53bn or 15 
per cent a year, but the OECD 
figures also showed the share 
of East European business 
(which is dominated by credits 
to the Soviet Union and Cze- 
choslovakia)was steady at 
around a third of the total. 

This could give the lie to sug- 
gestions that the market is 
turning its attention to new 
credits carrying a better rating 
than heretofore. On the. other 
hand, Mr Stathis Papoutes 
managing director of Londoi 
Forfeiting, points out that his 
company is .now handling a 
wider range of transactions - 
recently including a Swedish 
hotel, development in Cyprus - 
which shows that the market 
can finance projects as well as 
traditional sales of capital 
goods. 

Mr Guild says business han- 
dled by Midaval last year cov- 
ered no fewer than 60 different 
countries. Exporters are 
increasingly aware of the mar- 
ket's potential, he says, even in 
the US, where commercial 
banks have largely deserted the 
conventional export finance 
arena. “We're only seeing the 
tip of the iceberg in the US. It's 
been very slow, but its begin- 
ning to pay off." 


Dutch state loan meets strong demand 


BY LAURA RAUN IN AMSTERDAM 


THE NETHERLANDS' new 6.25 
per cent, six-year state tender 
of bonds has attracted FI 7.2bn 
($3.82bn) -from investors. 
Demand from abroad was espe- 
cially strong - despite the fact 
that Dutch interest rates have 
been falling and may be cut 
y the authorities. 
Many market participants 


again 


expect the Dutch central bank 
to trim the discount rate by 
another 0.25 per cent today in a 
determined effort to bring 
down money market rates and 
moderate the guilder's strength 
against the Deutsche Mark. 

The central bank has already 
reduced the discount rate four 
times in the past three months; 


its present 3.5 per cent is the 
lowest in a decade save for a 
brief period in 1983. 

The central bank's policy is 
being interpreted in Amsterdam 
as a significant move towards 
greater independence from 
West German monetary policy. 
The Netherlands has twice low- 
ered its discount rate without 
any parallel move by the Bund- 
esbank - nearly easing in the 
process the yield premium of 
guilder paper over D-Mark 
paper. 

Nevertheless, the guilder 
remains firm against the 
D-Mark because the Dutch cen- 
tral bank has intervened rela- 
tively little in the foreign 


exchange market in support of 
the dollar, although the Bund- 
esbank has flooded the market 
with D-Marks. 

West Germany, among other 
European countries, is believed 
to be tiring of the Netherlands' 
“beggar thy neighbour” policy 
of intervening only modestly, 
while benefiting from a strong 
currency and falling interest 
rates. 

If the Netherlands central 
bank decides against lowering 
the discount rate again, it is 
widely expected by analysts in 
Amsterdam to take action 
tomorrow to trim the special 
advance rate - the central 
bank's basic rate for lending to 


the money market. This now 
stands at 4-2 per cent. 

Some 45 per cent of the sub- 
scriptions to the latest state 
loan came from abroad, com- 
pared with around 25 per cent 
in the past. The signs are that 
many foreign investors are sell- 
ing D-Mark bonds in order to 
buy guilder paper. 

A further 40 per cent of the 
bond issue was bought up by 
Dutch banks and institutional 
investors 

The new bond issue is the 
third largest in Dutch history. 
Its initial price, which was con- 
sidered on the high side, 
slipped by 0.05 to 100.65 yes- 
terday, the first day of trading. 



This announcement appears as a matter of record wily 


January, 1988 


Greycoat Victoria PLC 


a company jointly owned by 


Greycoat Group PLC 


and 

Sir Robert MCAIpine & Sons 
(Trade Investments) Ltd. 

£125,000,000 

8)4% Deep Discount Secured Notes Due 1995 

for a development of 360,000 square feet net of offices 
and 16,200 square feet of retail space at 

123 Buckingham Palace Road 

London SW1 


The undersigned acted as exclusive financial advisor 
and sole placement agent for this financing. 


Salomon Brothers International Limited 


Victoria Plaza. Ill Buckingham Palace Road. London. SW1WOSB, England 
f^\tofKTbkyo.FtankfurLZu«ich 
Member of Mafor Securities and Commodities Exchanges. 

■feJ.COI) 721-3805 


Revolving 

credit 

forSAS 

By Stephen Rcfler, Euromarket* 
Correspondent . 

SCANDINAVIAN AIRLINE 
Systems has asked J P Mor- 
gan to arrange a $300m sev- 
en-year revolving' credit. 

The financing, drawable 
in a number of currencies, 
carries a facility fee - pay- 
able whether or not It is 
drawn - of 4 basis points 
for the first two years, S 
basis points for the next 
three, and 6 basis points for 
the final two. 

There is a margin of S 
basis points if less than 
half is drawn and -of -10 
basis points if more than 
half is drawn. 

The financing, to be used 
for “general corporate par- 
poses,” Is unconnected with 
the contract for the pur- 
chase of nine Boeing 767 
aircraft announced this 
week by the airline, which 
is roughly half owned by 
the governments of Sweden, 
Denmark and Norway and 
half publicly-held. 

Syndi c a t ion of the financ- 
ing among a small group of 
International banka is to 
start shortly. 

§ Thailand has mandated 
three banks to raise a 
J300m, five-year revolving 
credit facility. Beater 
reports from Hong Kong. 

Citicorp International, 
Ml tan i Finance Aala an# 
Deutsche Bank (Asia) will 
arrange the faculty, which 
will allow Thailand to draw 
short-term advances. Terms 
of the credit, which had 
been expected as a refinan- . 
ring of previously arranged 
credits, were not immedi- 
ately available. 


Japanese 
pension fund 
deregulation 

THE JAPANESE Health and 
Welfare Ministry is consid- 
ering allowing corporate 
pension Institutions greater 
freedom to manage their 
own funds, Renter rep o r ts 
from Tokyo. 

The move, which had been 
widely expected, would 
deprive trust bank and life 
insurance companies of 
their exclusive right to man- 
age such funds, which 
totalled YlS,600bn 
(S9L02bn) on December 31. 
City (commercial) banka 
and securities firms have 
been seeking permission to 
enter tbe profitable field 
through their investment 
advisory firms. 

Politicians, trust banks 
and life insurers are dis- 
cussing the possible end of 
exclusive rights to 
pension funds and are 
likely to reach a consensus 
in early February, accord- 
ing to Tokyo trust bank 
executives. 

Bank analysts say Minis- 
try of Finance rules setting 
investment in shares at a 
maximum 30 per cent of 
each fund, In real estate at 
20 per cent and In foreign 
securities at 10 per cent 
need to be reviewed. 

Officials expect draft 
changes to the law on cor- 
porate pension "■"■pmniT 
to be ready to be presented 
to the Diet (parliament) in 
late March. 

A total of 7,06m workers 
now contribnte to 1,091 
company pension funds. 
These were Introduced in 
1966 to supplement 
national pensions and enjoy 
preferential tax rates. 


GMAC issues seven-year 
bond with debt warrants 


BY CLARE PEAR80N 

“JUST WHAT the market 
wants" was how dealers 
described yesterday's 4200m 
bond for General Motors 
Acceptance Corporation, „ 
aimed at tapping retail demand 
for short-dated paper for corpo- 
rate borrowers. 

An issue earlier this week for 
Nippon Telegraph and Tele- 
phone had proved that confi- 
dence in dollar paper is now 
strong enough, in the wake of. 
last Friday s encouraging US. 
trade deficit figures, for the 
market to absorb even seven- 
year bonds for the best quality . 
borrowers. A' farther deal of. 
this maturity with a Japanese 
government guarantee is 
rumoured. 

However, dealers believe 
most cash-laden Continental 
investors would still prefer to 
invest In shorter-dated deals, 
and they have traditionally 
been buyers of issues by US 
names. 

trgan Stanley Internation- 
al's three-year 8% per cent 
bond for GMAC had the added 
spice of bring . attractively 
priced at 101 K, to give an- ini- 
tial yield spread over the US 
Treasury curve of about 85 
basis points. This tightened 
during the day as the :bond 
traded at less IK bid, against 
1% per cent fees: 

On the other hand, dealers 
thought the 200,000 debt war- 
rants that accompanied 
GMAC's bond were probably 
stretching investors’, confidence 
In the dollar market too far. 

These were priced at $1644 to 
buy an 8% per cent seven-year 
bond at par. At these, levels, 
rates on seven-year bonds 
would have to godownby 1.20 
percentage points before the 


investor made any money at all, 
dealers said. Co-managers of 
the bond were not: being asked 
to underwrite them. 

Lack of supply of Eurodollar 
bonds was meanwhile reflected 
in the secondary- market yester- 
day. Yield margins over US 
Treasury bonds tightened as 
the Euro sector lagged fails in 
the US government market trig- 
gered, by an. easier dollar. 


INTERNATIONAL 

BONDS 


- The Euroyen market was still 
brimming with rumours of an 
imminent issue for a sovereign 
borrower. Yesterday it was 
Austria that was tipped, and 
there was talk of a r30bn.6Ki 
per cent 10-year issue with an 
above-par pricing. This encour- 
aged seasoned bonds to shed 
about % points in price. 

Japanese equity warrants 
bonds, postponed after last 
October's stockmarket crash, 
continued to be brought to the 
market. Yesterday’s offerings 
were a 1 100m deal for Nippon 
Sheet Glass and a $70m bond 
for Optec Dai-IcMr Denho, the 
fine wire manufacturer.- - 
Bath five-year deals bore the 
indicated 5 per cent- coupons 
that have become: standard on 
the latest crop of bonds. But 
dealers noted borrowers' pres- 
sure to cut coupons was likely 
to intensify as 1 these bonds, like 
earlier ones, traded over par. 
Nippon Sheri Glass" deal' was 
co-Ied by Dafwa Europe and 
Yamaichi International 
(Europe) which wasabo lead 
manager for Optec Dal-Iefcl 
Denko s bond. ■ , ■ 

The first equity-linked issue 


in the Swiss franc foreign bond 
market since the stockmarket 
crash is expected toeraerge 
today- Thls, a convertible, will 
be for TEC Electronics, the 
sales arm of Tokyo Electric. 

Banca deHa Svizzera Italians, 
the lead-manager, arid It 
suggested to the borrower a 
SFraOra five-year deal with a 
Ite per cent I nd i c a te d coupon 
and a pnt option after 2*4 years 
to give a yield of about 3n per 
cent.- •- 

Swiss franc foreign bonds 
ppsted gains of as much as % 
pefait in fairly active trading. 
Short-dated bonds were , still in 
most demand.. A 'SFrlOOm 6% 
per cent bond,, due in 1982, for 
. Occidental Petroleum closed 
its feat day's trading 1% points 
above its par issue price. 

Fresh doubts about the stabil- 
ity of the dollar fuelled further 
price rises -in domestic D-Mark 
hoods, with kmgezHdated bonds 
gamJn^up to 56 basis points 

- As a sign of foreign buying of 
government bonds,, dealers said 
the yield differential between 
these and bbhds'for the Fed- 
eral Post Office^ and the Fed- 
-drat Raftwayfltp'had widened by 
nearly 19 basis points since the 
end of last week- - 

D-Mark Eurobonds gained 
about W point in prioein quite 
-good turnover. 

• Morgan Stanley has 
laimched a tZSOm 30-year 9 ft 
per. cent bond for BP America, 
guaranteed by- British Petro- 
leum, in the US-domestic mar- 
ket. . The callable bond was 
priced at 98.3-to give an Initial 
yield margin over the compara r 
ole US Treasury bond to 125 
basis points. 


Citicorp plans Portuguese flotation 


BY DIANA SMITH IN LISBON 

CITIBANK has become the sec- 
ond US bank to seek fall incor- 
poration in Portugal in order to 
offer part of its local capital on 
the stock exchange. - 

Following Manufacturers 
Hanover Trust’s successful pub- 
lic offer for sale of 20 pm* cent 
of its local capital in December, 
Citibank has announced plans 
to become a fally-incoiparated 
bank in Portugal, as apposed to 


a branch,' and to roake^a public 
offer for sale of 60Q.000 shares 

- about 20 par- cent rt.Jis local 

capital. -• J v _ ..... 

By June this year,- Citibank 
plans to double its local capltal- 
toEscfibn (615m ). ■_ 

According to Citibank," this, is 
the first time t- outride the US 

— that it has sold part of the 
capital of a local subsidiary to 
the public. To be able to go to . 


.the capital market under the 
terms of US law, the branch 
had to be transformed, with the 
approval of the Portuguese 
authorities. into a -fully-incor- 
porated bank: 

Like- other, foreign banks 
newly installed in Portugal, 
Citibank has opened up an 
Oporto branch to take advan- 
tage of the growing weight of 
that city's strong private Indus- 
trial sector.. 
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UK COMPANY NEWS 


Boardroom | DOLLAR PROVISION COULD REACH C200m 


r- -r battle at 

to unwelcome BP offer Bremner 

by max wsjcmson; f^stxfficcs Eormt IlOtS UP 


BrttoD, the UK's largest lode* 
pendentoll company, yesterday 
slipped up Its defence against 
the bid from British Petroleum 
with the announcement of a 
new oil discovery and a valua- 
tion. of its assets at per cent 
more than BP is offering. - 
The oil find hi the ^oith Sec 
some 200 miles north east off 
Aberdeen is in block 9/23B. The 
company said the reservoir 
could contain 200m barrels el 


feet of gas. This is a large far 
by the standard of reomit dfs- 

coveriea. 

The assesment of the field's 
potential was part of an inde- 
pendent review of Brltoil’s 
assets by Robertson ERC, the 


This study values BritoH's 
assets at £8.53bn or 699p per 
share, compared with the 460p 
being offered by BP. Both fig- 
ures are well above the stock 
market's maximum valuation of 
Bri toil's shares, which reached 
358p in early August. 

Mr David Walker.j Britoil 
chief executive, said- the com- 
pany's latest discovery was 
thought to be.the largest in the 
North Sea for several years. 
“For Britoil It is-a very impor- 
tant addition to our successful 
ongoing exploration programme 


to increase, the reserves and 
value of the company.” 

Britoil has a 7(1 per cent 
share of the licence for the 
block In which the find was 
made. : The other companies 
-involved are' BispanoU UK (a 

subsidiary of Repeal Explorer 
cion) with 25pe and Ranger 
C formerly Berkel ey) with 5pc. 

The Robertson ERC valuation 
of Britbil-said the net present 
value off" Bri toil's petroleum 


were: commercial - and -poten- 
tially commercial- reserves: 
£3..08bn, technical reserves 
£260m and prospects and .acre- 
age S250m. . ■ : ■■■- - 

• ' Robertson ERC has based its 
assumptions on a' Brent- oil 
price o£-$18 per barrel in 1988, 
$ 19 in 1989, *20 in 1990; *2f in 
1991, $23 in 1992,-925 in 1993, 
$27in 1994, rising thereafter at 
five per cent a year. . . 

It has used a 12 per cent dis- 
count rate in evaluating the 
present, value of the ^reserves 
and has assumed a steady 
decline .in the. value, of. the 
pound . against the dollar to 
$1.60 by 1994* 

..A. higher discount rate, a 
higher assumed .value for the 
pound- and a more gradual rise 
in oil. prices would each depress 
the value of Briton’s reserves. 


Britoil said the report was 
commissioned to help Its advis- 
ers and shareholders to assess 
BP’s offer. “We have consis- 
tently stated that BP’s offer 
undervalues Britoil," Mr 
Walker said. 

“This independent report 
underlines the gap between the 
value of Britoirs assets and the 
price which BP is offering." he 
said- The report,'which adopted 
“long-term, conservative price 


values the future potential of 
the company," he added. Britoil 
will issue its defence document 
next week. “This will make 
plain the opportunities and 
prospects which Britoil has to 
develop into' a major interna- 
tional oil exploration and pro- 
duction company, in the pro- 
cess achieving substantial 
increases in the returns to 
shareholders," Mr Walter said. 

• BP announced yesterday 
that it would extend its offer to 
buy Bri toil's shares if the offer 
had not become unconditional 
by February 4, the first dosin 
date. The announcement to 
lowed representations by Bri 
toil’s advisers to the Takeover 
Panel about the wording ofj 
Bp's offer document prated to 
shareholders last week. 

See Lex 


FINANCIAL TIMES CONFERENCES 


CIVIL AVIATION IN THE PACIFIC BASIN 
The Pacific fans. crrfl gvinzioal fknest ti tw ro 



The Pacific Bean, ora Kvieikm** SBHtcowiM'iir trmpon mu. h tfa c snkgta of the Financial Timei conference to be held la 
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THE BRENT WALKER GROUP PLC 


has sold 


BRENT WALKER PROPERTY DEVELOPMENTS 

LIMITED 

(the Trocadero and Eland Site) 
for£100m 


Walker Power Corporation Limited 


BAe to charge exchange losses 


BY PHILIP COGGAN 

Mr Dennis BicGuinnean, 
the Glasgow stockbroker, 
moved swiftly yesterday to 
establish himself as the 
sole chairman of Bremner, 

the financial services 

group. 

The former chairman, Mr 
James Sowland-Jones, had 
been removed from office 
after a vote at an extraordi- 
nary general meeting on 
Monday, which had been 
called by Mr McGuinness. 

But Mr Rowland-Joxtes 
says that he resigned on 
Monday evening before the 
votes were counted, and a 
board meeting then 
appointed Mr Eric Pearce in 
tis stead. 

This left Bremner in the 
nominal position of having 
two people who claimed to 
be chairman. But Mr 
McGuinness disputes that 
Mr Pearce is on the board 
of Bremner, let alone as 

Mr Rowland-J ones ffUfan 
that Mr Pearee, Mr John 
White and Hr Chris Adams 
were co-opted on to the 
board at a Sunday meeting; 
however Mr McGninness 
argues that the meeting did 
not have a quorum. 

. Yesterday Mr McGuinness 
was granted an interim 
interdict by a Scottish 
court, preventing Mr 
Pearce, Mr White, and Mr 
Adams from claiming to be 
directors of Bremner. That 
leaves Mr McGninness as 
the sole chairman. 

But the battle is far from 
over. Mr Pearce and the oth- 
ers have 21 days In which to 
prove their case that they 
are directors. 

And Mr Rowland-Jones, 
before he left the chairman- 
ship, requisitioned a far- 
ther EGM for March 24, at 
which he hopes to reverse 
Monday’s vote. 


Suter’s £3m sale 

Suter has sold S A van 
Rymenant, the Belgian con- 
struction company, which 
formed part of the Mitchell 
Cotts Group, to Societe 
Anxiliaire (TEntreprises of 
France. The consideration 
was £3m. 

In the year to June 30 
1986, van Rymenant and its 
subsidiaries made pre-tax 
profits of £97,000. 


BY MICHAEL SMTH 

British Aerospace, the air- 
craft, missiles and space equip- 
ment manufacturer, said yes- 
terday it intends to charge all 
the foreign exchange losses It 
expects on civil aircraft in the 
next two years or so to its 2987 
accounts. 

"We are going to take a full 
hit - as much as we can fore- 
cast will happen,” said Profes- 
sor Roland Smith, chairman. 

The decision had been expec- 
ted by analysts but was con- 
firmed for the first time in an 
interview with the Financial 
Times by Professor Smith 
together with Sir Raymond 
Lygo, chief executive, and 
finance director Mr Bernard 
Friend. 

It means this year's pre-tax 
profits will be well down on 
last year's £l82m. Analysts 
expect that, following BAe’s 
decision, the provision for dol- 
lar losses could be as much as 
£200m and that the group, as a 
whole, may incur an overall 
loss after tax. 

Other points to emerge during 
the interview included: 

•The company is aiming to 
increase the proportion of 
goods supplied in dollar billings 
for civil aircraft construction 
from about 36 per cent last 
year to 45 per cent in 1988. 

•Royal Ordnance, the muni- 
tions business bought by BAe 
from the state last April, is per- 
forming ahead of expectations. 

•The 1987 balance sheet is 
likely to show year-end cash 
deposits of about £lbo. 

•Every time the dollar moves 
a cent against the pound BAe’s 
pre-tax profits are affected by 
about it 3m during the course of 
a year. 

•The 1987 order book rose to 


above 5i0bn for the first time, 
against less than £9bn the pre- 
vious year. 

The past year has been one of 
the most turbulent in RAe’slO- 

year existence; Professor 
Smith, in the ehair for just 
three months, could hardly 
have been given a tougher 
introduction. 

Just a year ago it all looked 
so different with a high reputa- 
tion of the company’s products, 
sales going well andsome ana- 
lysts expecting the company’s 
civil aircraft division to break 
even for the first time. Then 
came the fail of the dollar. 

As Britain's biggest exporter 
of manufactured goods, with 70 
per cent of its output going 
abroad, BAe would always be 
harder hit than most compa- 
nies. But the problem was made 
much worse because of the long 
lead times in the production of 
its products and because all 
civil aircraft contracts are 
denominated in dollars. 

BAe has, of course hedged 
against a fall in the decline in 
the dollar but Mr Friend is 
reluctant to cover all contracts 
at present exchange rates when 
a break-even in the civil air- 
craft division would require 
$1.50 to the pound. “We know 
that if we cover forward say 
when the exchange rate is 
$1.80 then we are locked into 
losses - we are not going to get 
sufficient sterling back to cover 
costs." 

Mr Friend believes that the 
dollar will weaken further in 
the first three or four months 
of this year but is hoping for a 
strengthening thereafter. “We 
have no doubt that in the 1990s 
it will be back to $1.50 to the 
pound." 



Professor Roland Smith - lack 
of good marketing 

When BAe set up the com- 
mercial aircraft division it did 
not expect profits to come 
quickly. “We decided to go into 
civil aircraft because it was and 
is an area of substantial 
growth," said Sir Raymond yes- 
terday." We were in it for the 
long term and we were looking 
to 1995 before making a real 
profit. 

“Nothing has changed. If we, 
lose our nerve half way 
through we would lose our shirt 
and trousers. Even 12 years 
after start-up we would lose 
our trousers." 

With Professor Smith, Sir 
Raymond has introduced a 
series of changes throughout 
the group which had been some 
time in the planning, but have 
now been brought forward 


Allied Textile nears £10m and 
order books in better shape 


BY ALICE RAW8TH0RN 

Allied Textile Companies 
yesterday announced a 28 per 
cent increase in pre-tax profits 
to £9.6m for the year to Sep-' 
t ember 30 on turnover which 
rose by 47 per cent to £84.2ra. 

Mr Russell Smith, chairman, 
raid that the group's core tex- 
tile interests - which embrace 
fine woollen cloth, synthetic 
fibres and industrial textiles - 
had all fared “remarkably well" 
during the year. 

Similarly the company's cash 
pile has continued to grow. For 
many years Allied has held a 
substantial proportion of its 
assets in cash. The company’s 
policy of investing this cash in 
vehicles such as off-shore funds 
and gilts ensured that it 
emerged unscathed from the 
stock market crash. 

The textile division 
accounted for much of the 
increase in profits, contributing 
£7.3m (£5.6m) while invest- 
ments yielded £2.3m (£1.9m). 
Earnings per share rose to 
27.7p (22.4p). The board pro- 
poses a final dividend of 6-8p 
making 9.2p (8.p). 

Allied rationalised its tradi- 


tional textile activities in the 
late 1970s and has since built 
up its interests in the speciality 
fabrics field, for use in the 
defence and automotive indus- 
tries. The company intends to 
expand this area of its business 
and is presently looking for 
suitable “niche” textile compa- 
nies. 

little more than a year ago 
Allied augmented its wool tex- 
tile interests with the acquisi- 
tion of Buhner & Lumb. This 
business has since been restruc- 
tured. Unwanted subsidiaries 
have been sold and the remain- 
ing plant is being mo dernise d. 

Bulmer made a modest contri- 
bution to profits in the year to 
October. Mr Russell Smith said 
that most of the new equipment 
should be installed by the year 
end and that the business 
should reach its target profit 
margins of 10 per cent in the 
1988/89 financial year. 

The group has performed 
well so far in the present year, 
according to the chairman, who 
said that the order books are “a 
great deal better" than at the 
same time last year. 


• comment 

Allied Textiles, which is as 
much an investment concern as 
a textile company, is something 
of an anomaly on the stock 
market: albeit an impressive 
example of the breed. Its textile 
interests are run with rigorous 
efficiency. Businesses which 
fail to meet profit targets - 
minimum margins of 10 per 
cent - are, like the Bolton Eagle 
spinning plant, cast aside. 
Those which succeed are 
equipped with the most modern 
machinery. Its cash is managed 
every bit as effectively: as evi- 
denced by its ability to bounce 
through the stock market col- 
lapse. In the bull market this 
cash pile was a something of a 
burden Co the share price, in 
that it cast the company in an 
unadventurous light. In the cur- 
rent. more cautious, climate it 
is a distinct advantage. Allied 
now appears as a reassuringly 
solid stock and has fared rather 
better than the rest of the tex- 
tile sector. This year it should 
muster pre-tax profits of £1 Ira 
with earnings per share of 31p. 
But it will come Into its own in 
the following year, when Bul- 
mer & Lumb comes to fruition. 


it 


because of Che dollar problems. 

Among these is a critical look 
at the company’s materials 
costs. As well as asking suppli- 
ers to take less of a profit on 
contracts for themselves, it is 
attempting to make them bill 
the company more in dollars. 
The eventual aim is to improve 
the dollar-denominated content 
of supplies from about 36 per 
cent to So per cent, says Profes-. 
sor Smith. 

Another sign of the compa- 
ny's more aggressive stance has 
been in its nandling of prop- 
erty. Mr Friend admits the com- 
pany's extensive property 
assets "have not been devel- 
oped in the way they might 
have been." 

However, the company has 
taken a first step with the 
development of the Weybridge 
site in a Joint venture. “It was 
our first experience and we 
learnt a lot from it,” said Sir 
Raymond. “We have a lot of 
property which is surplus to 
requirements and we are 
looking at it. 

■ For example, we have eight 
airfields and we do not need all 
of them. Similarly, Royal Ord- 
nance has a meat deal of sur- 
plus property. 

The company describes the 
Royal Ordnance acquisition as a 
“great success." 

“It suffered from a lack of 
good marketing and research 
and development," said Profes- 
sor Smith. “From day one we 
sent in some of our top people 
and the results have come 
through quickly. ; 

“When we made the acquisi-' 
tion some people thought we 
paid a high price. In fact, we 
bought it on a lower price/eam- 
ings ratio than we thought." 


APPOINTMENTS 

ADVERTISING 


Appears every 
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and Thursday 


for further information 
call 01-248 8000 

Tessa Taylor 
ext 3351 

Deirdre Venables 
ext 4177 
Paul Maravigfia 
ext 4676 
Elizabeth Rowan 
ext 3456 


Hardanger Properties PLC 


Comments from the Chairman 
Derek Coombs 


a joint venture between 
the Brent Walker Group PLC 
Power Corporation Pic 
and Amec p.l.c. 


James Capel & Co. 

initiated this transaction and advised in 
the negotiations 



James Capel 

CORPORATE FINANCE 


<x> 

JremfiKHonBfcoagButkgroap 


* "Hardanger further established its position 
as one of the leaders in the field of developing 
prime retail properties and achieved a 

50% growth in its pre-tax profits last year. 

* “We remain committed to the growth of 
Hardanger as a company concentrating on 
retail properties in prime situations in 
carefully selected towns and cities 
throughout the UK. 

* “We expect our growth to be even more 
enviable in a bear market simply because 

prime retail property is an area that 
traditionally has suffered least in a recession. 

* “Hardanger is proud of its achievements in 
providing an extended range of shopping 
choice for the public whilst co-operating fully 
in preserving buildings and town centres of 
special architectural interest." 

From the 

1987 Annual Report: 

□ Profits up 51% 

□ Net assets up 93% 


\ \ % \ 


Profit on ordinary activities before taxation 


“1 expect at the end of this 
current year to be able to report 


□ Dividend per sh. up 25% 

□ EPS up 32% pre-tax profits.” 

For a copy of the 1987 Annual Report & Accounts write to: The Secretary, 

Hardanger Properties PLC, Minster House, 8 Church Street, Kidderminster, Worcestershire DY10 2 AD. 
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HAMPSON 

INDUSTRIES PLC 

Engineering and Manufacturing: Industrial Cleaning 
Maintenance and Allied Services 

INTERIM STATEMENT (Unaudited) 


UK COMPANY NEWS 


Group Turnover 

Group profit before taxation 
Taxation 

Group profit after taxation 
Minority Interests 

Profit attributable to ordinary 
shareholders before 
extraordinary items 
Extraordinary Hems 
(net of taxation) 

Profit attributable to 
ordinary shareholders 

Dividends proposed/paid — 
pence per share 
Amount absorbed by above 
dividend after waivers 
Earnings per share 


Half 

Half 


'ear Ended 

Tear Ended 

Tear Ended 

30/9/87 

30/9/86 

31/3/87 

£000 ‘s 

£000*5 

£000's 

18.668 

14.235 

31.570 

1.487 

944 

2.827 

(566) 

(354) 

(1.056) 

921 

590 

1.771 

(3) 

(1) 

m 

918 

589 

1,767 

- 

(149) 

(174) 

918 

440 

1.593 


Microgen’s 32% growth 
gives £9.5m over year 


GROWTH HAS continued apace 1986-36, the directors said, pointed, perhaps because Scan- 
at Mlerogen Holdings, a spe- Several new customers changed oinavian start-up costs knocked 
cialist in computer output from in-house to bureau service £160,000 off profits, and the 
microfilm, laser printing and and two small COM businesses shares fell 32p to 277p. The 
computer aided, photo- typeset- were bought. Continued focus reaction seems exaggerated, as 
ting. on reducing unit costs led to the profits increase was per- 

In the year ended October 31 better margins. fectly respectable, but shares 

1987 turnover rose 26 per cent, The laser printing side which are narrowly traded 
from £26. 43ra to £33.3 6m, showed substantial growth in often experience such violent 
while the profit advanced 32 turnover. The service has been price movements. Micro gen's 
per cent, from £7.2m to 59.5m introduced from scratch In growth rate is slowing slightly 
pre-tax. Sweden and Finland, and as Eurocom's margins have now 


The laser printing side whicn are narrowly traded 
showed substantial growth in often experience such violent 
turnover. The service has been price movements. Microgen's 


pre-tax. 


And for the current year the 8 ”*** acquisition in wught upwith 

directors are forecasting fur- DenmBrk - 
ther solid progress. _ 


They are paying a final divi- 
dend of 4p, bringing the 


comment 


as Eurocom a margins have now 
caught up with the rest of the 
group. There is still plenty of 
organic growth to come as more , 
computer users tuna to bureau; 
and the downside is limited as ! 


dend of 4p, bringing the Until yesterday. Microgen’s the vast majority of its tun*- 
1986-87 total to 5.5p, against a shares had climbed 30 per cent over is regular business. On 
scrip adjusted 4p. Earnings since the start of the year indi- that basis, and assuming pre- 
were 16.6p(12.5p). eating that someone had high tax profits of £11. 7m this year, 


£155.758 
2.4 Op 


0.3 1 25p 

£114.154 

l.79p 


were I6.6p(12.5p). eating that someone h 

Computer output micro film expectations of these 


£418.565 
5.0 Ip 


ter output micro film expectations of these figures; the shares look fairly valued on 
grew faster than in they were obviously disap- a prospective p/e of 14. 


The half years' results are unaudited. The results for the year 1 987 are an 
abridged version of the full accounts which received an unqualified report 
by the auditors and have been filed with the Registrar of Companies. 

Chairman’s Interim Statement 

Since the 19th October, 1987 I appreciate that It has not been easy to impress or 
please a rather nervous market. The fob of a Board of Directors - at all times - is to 
attempt to satisfy, if not please, its own shareholders and to satisfy itself that the 
Company or Group is an effective organisation taking advantage of all current 
opportunities without losing sight of strategic planning. One should never be 
complacent, but your Board is reasonably satisfied with the figures now presented. 
I cannot speak for shareholders in this regard, but I am .fascinated to know that 
exactly two years ago we had 2,21 1 members and the figure today has Increased to 
3.180. 1 cannot speak for Up There, but somebody down here must like us. 

Our two most recent acquisitions have started very well and I continue to be pleased 
with the progress of the three rather earlier acquisitions. I wHI comment on this In 
rather more detail when reviewing the figures for the full year. 

Your Directors have today declared an interim dividend of 0.4p per share payable on 
7th March. 1 988 to shareholders an the register of members at the dose of business 
an 5th February, 1 988. 1 effectively promised to maintain last year 'srate of dividends 
on the capital as Increased by che one for five capitalisation Issue and in the event we 
are doing a bit better than than As always, an Increased dividend would not have 
been paid unless your Directors were confident that at least a similar increase in the 
final dividend could be recommended In due course. 

I can say with total confidence that once again the second half of the year will be 
comfortably better than the first. 

JOHN WARD LE 

Hamson Court, 77 Birmingham Road, West Bromwich 
West Midlands B70 6PY 


Lookers meets forecast 
with 46% rise to £4.1m 

Lookers, Manchester-based (£19,000 debit). 


motor dealer, yesterday 
announced a 46 per cent rise in 


final dividend of 5.75p 


announced a 46 per cent rise in (4.4p) makes 8.35p (6.4p) for 
profits from £2. 82m to £4. 12m the year. A one— for— one scrip Spice, the USM quoted dis- 
in the year to end-Septeraber issue is also proposed. tributor of motor parts and 

1987. This was in line with the The directors said that higher accessories, has laid the foun- 
directors* forecast of £4m, profits in the motor division dations and initiated plans for 
made in November when the were due to better margins on major expansion, 
company announced the acqul- both new and used car sales That affected short-term 


Spice gears 
up for 
expansion 


was in line with the 


sition of the Martins group. 

Turnover for the year rose 
from £ 164.46m to £ 169.63m 
and earnings per 25p share 


both new and used car sales That affected - short-term 
and improved performance ou profits for the year ended Sep- 


ar rose service and 
69.63m operations. 


parts tember 30 1987, but the 
was still able to show a : 


and earnings per 25p share With profits for the first cexit rise at the pre-tax level, 
advanced 51 per cent to 37.1p three months of the current from £lm to £ 1.26m. 


Acquisitive Kenyon 
rises to £0.64m midway 


SPONSORED SECURITIES 


Hi* Loo Conwy Price Change d*(p) % fit 

20b 233 Ass. Brit, tad, Orttaary 285 0 89 48 6.9 

207 145 Ass. SrlL IbLCULS 288 0 10.0 53 

41 2b Annitage and RUndw 2b 0 - - 

142 40 BBB Deskp grotqp (U5W 55 0 21 3.7 BJ 

188 108 Barton Gnm 155 0 2.7 1.7 265 

18b 95 Bray Technologies 140 +1 47 3.4 1X2 

281 130 CCLGn»*0rthi»y 24b* -2 1X5 47 63 

147 99 CCL Coxa 11% Conv.Prel 124 4 U1 1U 

171 130 Carborundum OnSnary 130 0 5.4 41 1X3 

104 91 CaftwimAM 7.5% ftel 100* 0 10.7 10.7 

180 87 George Blair 160* +3 3.7 23 41 

143 68 bis Grom M 0 

104 59 JacteoGra* 94* 0 34 36 10.4 

780 250 MnKtase NV (Am5£7 250 0 73 3J> 9.9 

88 35 Rtcort Holdings (SE7 59 0 2.7 46 1X9 

115 83 Record Htdgs 10% PreKSQ- 110 0 142 1 X 8 

91 50 Robert Jeoldm 50 0 24 

124 30 Somoni 124m 0 S3 44 49 

224 67 TortayA Carlisle 197 0 66 34 96 

71 32 Ttevian HoMngiUlSM) 62 0 2.7 44 67 

131 41 Utfock H<*9ogs (5E) 60 0 28 47 1X0 

264 US Waiter Afcqnder — 152 +4 5.9 3.9 1X3 

205 190 WS Yentes 210 +5 174 83 2X0 

170 67 WM Yorks, lad ttap.(U5M)_ 122 -2 53 45 134 

SecwfUes deskatated (5EJ art (USUI are dead la sohjeci to the rides a* lepdaOons of Ike 
Stock Exchange. Other securities feted above art do* In sobjod lo the rides of FI NBRA 


Granville & Company Limited 
8 Lovar Lane, Londo n EC3R 6 BP 
Telephone 01-621 1212 
Member ofFIMBRA 


Granville Davies Coleman Limited 
fi Lovxt Lane, London EC3R 8BP 
Telephone 01-621 1212 
Member of the Stock Exchange 


(24.5p) after tax of £ 1.09m year exceeding those of the cor- Mr Gordon Spice, chairman, 
(£814,000). There was an responding period, the directors said benefits would come 
extraordinary credit of £72,000 were confident of good results through in future. He was con- 
fident the company could main- 
tain its competitive edge in a 
market sector “with far greater 
potential for growth than was 
generally recognised*. 

The group was to introduce a 
national distribution centre 
_ which would become the foun- 

Kenyon Securities, a supplier Dottridge Brothers for £I1.5m dation of its future business 
of funeral services and andl- in shares. The acquisition will expansion This week It 
lary products, raised its turn- add 6,700 funerals on an announced' the acquisition of 
over from £2.43m tofr^Mm annual basis and increase the Bradford-based Alpha Discount 
and its profits by £229,000 to group's annual rate to more Spares for £2.8in m cash, con- 
£638,000 at the pre-tax level than 18,000 funerals and the vertible loan stock and ordi- 
over the six months to end-Sep- number of branches to 101 com- nary shares, 
tember 1987. pared with 40 at the beginning a final dividend of 2.4p 

6 “'S confident 

6.2p(6p) per 25p share. The that foundations had been ere- ne r share advanced tOl3p 

ated which would lead 02 - Ip) after tax of £ 260 ,OoS 
tained at 2 p after adjusting for growth and profitability. f iltt 0001 . 

last September's one-for-one During the opening six - 

serin. r.“ r i 


tember 1987. 


Earnings 
6.2p (6pT 


worked through at 
per 25p share. The 


A final dividend of 2.4p 
(1.87p) is proposed making 3.6p 


last September s one for one During the opening six Turnover in the year rose 1 1 
“f- . . . . _ months, the group’s major Ind- per cent to £22.S6m, while 

The period had seen the dent section was closely trading conditions remained 
acquisition of ten funeral com- involved at the Zeebrugge ferry largely unchanged. Extensive 
panies and a major coffin man- disaster. refurbishment of the Staines 


panies and a major coffin man- disaster. 


ufacturer. Kenyon’s shares axe traded branch was completed and' the 

In addition, contracts were on the Unlisted Securities Mar- majority of thecosts fell into 


exchanged last week, to 


Acquisition 
boosts Copson 


Year-end profit 
for Crown TV 


the year. 

Spice Engineering made, a 
usefhi contribution to profits. 

The national distribution cen- 
tre should be ready in the 
autumn. It is situated at Dunst- 
— able, convenient for the Ml* 

F. Copson, supplier of heating An improved second half per- <Ss wl/fb^l 25rtL 
equipmentjmd buMc^ n^- j» «U. t H*.g 0 K? ^rKf^uELSbte to 

expand sales in all six cash and 


equipment and builders' materi- formance in all the group’s That ^ 

als. saw its profits rise from main loss-making areas can- _ SefSaS S£ SSf^nd 
£59,000 to £309,000 pre-tax for ceded out the interim deficit of e^vbSn?-hLffinclSafve^ 
the half year ended October 31 £227,000 and enabled Crown avia tn Ka amaimmI. ninniiiMVWam 


the half year ended October 31 £227,000 and enabled Grown ^ Ri hK . ha _ 

1987. Television Productions, the hL^SSSSSS 

Much of the improvement USM-quoted film, video and SadwtSict £i»anlSeraaSS 

came about via a strong perfor- television programme produce, igjj mcrea ^ 

mance from LCP Building Sup- to post a small pre-tax profit Mr ChlrlS TlDDe^'will be 

plies, acquired last Jul£ Ju £ f br the year to en&September, X 


mance from LCP Building Sup- 
plies, acquired last July. Just 
over three months' results of 
LCP were consolidated. 

Copson ’s first half turnover 
totalled £11. 39m (£3-54m). Tax 
took £105,000 (£21,000) leav- 
ing earnings of 3.79p (0.77p 
restated) per 5p share. 



URGENT NOTICE 

TO 


-i • mm 


Although turooverforthe ft"*®* 
period expanded by 25 per cent 

from £3 Jim to £4. 14m, operat- w lj? rece^Uy joln«i the board, 
ing profits dipped to £36fc!oCK) wke OTer 88 finance direc " 
(£633,000). After interest cor " 

charges of £163,000 (£208,000) _ “ ■: 

and an exceptional debit of \ I m 

£117,000 (nil) relating to iKIl 1 ”! UlillU. Ml 
organisation and management 
changes effected last April, 
pre-tax profits amounted to 
£85,000 against £426,000 last 
time.- 


Williams 
paint buy 
escapes 
reference 

By NMdTait 

THE £133m purchase of 
paint business, Berger, Jen- 
son and Nicholson by indus- 
trial conglomerate, WI1-. 
ihqff Holdings, will not be 
referred to the Monopolies 
Commission. ■ 

The Trade and Industry 
Secretary's “green light!* 
decision, announced yester- 
day, prompted an Immedi- 
ate 9p sport in the WQHavs 
share price, to 25Sp- 
The acquisition, from 
West German chemicals 
giant Hoechst, was 
announced In early-Decemf 
her «i* followed the earlier 
purchase of the Crown 
paint operation from Reed 
International in Jime. i 

The finger deal substan- 
tially Increased. Williams'* 
role in the paints business* 
giving rise to a few refer- 
ence worries - although 
Williams Itself suggested 
that it would still only ' take 
23 per cent of the UK deco- 
rative paints market^ 
against Imperial Chemical 
Industries’ 29 per cent. 


Centre-file hits 
a record £7.5m 

Centre-file, the computer 
services subsidiary of 
National Westminster Bank, 
announced a 48 per cent 
increase In. pre-tax profits 
to a record £7.5m for" 1988 
-87. Turnover rose by 25 
percent to more than £50m- 

Mr Jim Grayeon, Centre- 
file's managing director, 
said that the year had been 
a milestone. The record 
profits had been achieved 
while the company contin- 
ued to invest substantially 
in developing products and 
ser vi c es , he said. ; 

New contracts, worth over 
516m, were secured with 
building societies, while 
revenue from petrol retail- 
ers continued to . grow, with 
nearly 2*500 service sta- 
tions using the automated 
credit card clearing service. 
Payroll Services were 
enhanced by the introduc- 
tion of Centre-file’s own 
PC-based personnel admin- 
istration system. Personnel 
Partner. 

Substantial business - 
growth had led to the need 
for an increase in process- 
ing. capacity and an IBM 
3084 was installed. 


Wolverhampton & . 
Dudley improves . 

Wolverhampton & Dudley* 
Brewery's annual meeting 
was told that output of 
both draught and packaged 
beer was higher in the first 
half of the present year. 

Trading had been poor in 
the late autumn, but Christ^ 
mas was good and the com- 
pany’s public booses contin- 
ued to trade welL 


All-round growth helps 
Kewill advance 66% 


GROWTH IN almost all Its divi- 


The directors do not propose sions, particularly 
to pay a dividend for the year. an< i training, hel; 


and training, helped Kewill 
Systems to a 66 per cent 
increase in interim pre-tax 
profits on turnover up 20 per 
cent. 

Pre-tax profits for this USM- 
quoted computer software com- 
A motor vehicle finance com- party increased from £269,000 
party has been formed by a con- to £430,000 for the six months 
sortium made up of Fxtzwilton, to the end of September 1987. 

Turnover was £2,62m 


Motor finance 
venture formed 


OF 

B0RTH WICKS PLC 

Australia Meat Holdings Pty Limited is 
offering substantially more than leys for 
Borthwicks' Australian and Japanese interests. 

The offer from Australia Meat Holdings is on 
the same terms as the offer from Teys, save for 
the additional payment of Australian $4m, an 
extra 16%, to your company for the Australian 
operations. 

It is obviously in your interest to considerthe 
new offer and hence you should vote 
against the proposal to approve 
the sale to Teys at the EGM of Borthwicks 
PLC due to be held on Tuesday 26th 
January 1988. TAMM 


The Keep Trust, in which it has I Turnover 
a 30 per cent stake, and the I (£2.09m). 
Irish Intercontinental Bank. I Earnings 

The new company will have 
an issued capital of £Em. It will 
provide finance for leasing, hire 
purchase and general financing 
of motor vehicles, concentrat- 
ing on fleet operators. The Keep 
Trust is a Ford and General 
Motor distributor. 

Shareholding in the new com- 


Eamings per share came out 


pany is held 37.5 per cent by 
Fxtzwilton, 37.6 per cent by The 
Keep Trust and the rest by the 
bank. The issued capital will be 
provided in proportion to their; 
equity stake. 

The board will include Mr 
Kevin McGoran, Fitzwilton 
chief executive, Mr Grevllle 
Howard, Keep Trust chief exec- 
utive, and Mr Ted Marah, exec- 
utive director of Irish Intercon- 
tinental Bank. 


BOARD MEETINGS 


To the Holders of 




Class A-l Floating Rate Bonds Doe 2018 


Notice is hereby given that the interest rates applicable to 
the above bonds for the interest period January 20, 1988 
through April 19, 1988, as determined in the Indenture, is 
7.8125% per annum. 



September’s one-for-tltnee scrip 
issue). Earnings per 25p. share 
advanced, to . •. 6. Bp (5.8 6 p 

anted to £679,000 
(£468,000) and there was an 
extraordinary profit after tax 
of £900,000 (nil) 'relating to the 
sale of investment s . - 
Mr Leonard Steinberg, chair- 


******* 
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the division to become a 
erable contributor to group 
profits^-. 

A& three casinos had traded 
at improved levels and -the 
Liverpool Casino was producing 
& substantial increase in the 
TOhriuci of business after trans- 
f erring operations to new prem- 


Estates Property ahead 
15% at six months stage 


IN THE six months to endrOcto- 
ber 1987 the Estates Prope r ty 
Investment Company, for 
which there has been a possible 
bid approach, increased pretax 
profits by IK per cent from 
£l.78m to £2:06m. 

Rents receivable rose frtim 
£3. 6 2m to £4.77 m. The com-, 
pany said the increase reflected 
the new properties acquired in 
Leicester, Reading and Red-.' 
ditch. 


During the period, property: 
disposals had realised 53.7m far 
capital surpluses, of which 
£3. 36m related to surpluses 
credited to the asset- reyahm- 


tion fax previous accounting 
periods. • 

Earnings per 'share were put 
at 9.9Sp, against 6.64p. An 
"undmnged interim dividend of 
3p Is tope paid. 

Net property income was 
-£3.84m; (£3. 06m) and inveat- 
ment ; ihconie "and interest rose 
- to £125,000 (£100,000); Inter- 
est charges were £2.1 4m (£2mX 
: A tax credit of£l 60,000 com- 
pared with a £440,000 debit, 
leaving net income available of 
£2.2m(£1^4m). 

The directors said the board 
was still studying tixe approach 
made on January 11 along with 
other approaches. ' ^ 


Hodgson bays more of 
Richards (Leicester) 


BYNKKITMT • 

Mr Peter Hodgson, chairman of 
quoted oil services group Petro- 
oon, azmotmeed yestmday that 
he had tnereased his- stake fax 
Riduda (Lekdter), a small 
holding company with interests' 
in engineering and foundries, 
by 8.75 per emit to 28.76 per 
omit. The shares were bought at 

263pr : 

The imsreased holding follows 
the sale of a 28^.per cent inter- 
est by. two associated, compa- 
nies — Tair fhiandal, which is 
based in Houston, Texas, ' an d 
Pexion, in London. They pur- 
chased, the interest last June 
from kMigtipie shareholder and - 
investment company, - Stainbor- 
ough Securities. 

The balance of the Tair-Pex- 
ion shares have been placed 
with a handful of institutions 


and private investors, accord- 
hlS 

last summer; Mr Hodgson - cur- 
rently- overseas - -joined the 
Richards board in a nonexecu- 
tive capacity. In August, ^his 
appointment was followed by 
that of acoountaht Mr Neil Gil- 
lespie, as chief executive. .i 
. yesterday, Mr • Gillespie 
stressed that Mr midgson's 
investment has been made in a 
privste fnvestor capacity - and 
was unrelated ' to his role at 
Fetrocon. Richards, he said, 

, totfpded .to concentrate , on 
"enhancing -existing- activities in 
.the immediate fixture, hot did 
not rule out acquisitions in a 
yearor sa. . , 

Yesterday, the shares were 
steady, at 263p. . . 


Recovery at Norbain 


Norbain .Electronics swung 
from losses of £399,000 to prof- 
its of £20,000 pre-tax over the 
six months to October 31 1987. 
Turnover totalled .£11 :34m 
against £9.94m. 


(£233,000) and an e*cej 
provision last time of £14 


Mr John Nlcol, chairman, said 
that although the' results were 
not yet satisfactory, he 
believed that new franchises 
and products would enable the 
'group to increase turnover and 
margins, and that the stream- 
lining of- the operation would 
continue the improvement in 
profitability. . 

The company’s 5p shares are 
traded on the USM. 


(2.77p 7 ) 3 aiSa b * SiC ^ 

Directors said that the Pro- 
gramming and Software Imple- 
mentation offshoot returned to 
profit. They added that the 
all-round growth was expected 
to continue in the present six 
months. 

Tax was £163,000 (£93,000) 
and minorities took. £1.000 
(£1,000 credit) to leave attrib- 
utable profits of £266,000* 
against £167,000 last time. - 


COMPANY NEWS IN BRIEF 


HELICAL BAR: Pramton has 
bought 100,000 shares in the 
company taking its stake to 
1.34m snares or 7.05 per- cent. 
SGAFA CROUP has sold Scapar 


joint venture financed byMulti- 
flex International, the UK Man- 
agement, Investors in Industry, - 
Briti sh L inen Fund Managers 
and TSB Scotland. Scapaflex 


had a turnover of £5.3m in the 
year to March 32 1987. 

MONARCHY POODS has 
acquired Manchester-based J. 
Sykes &-Sons (Fish Merchants) 
which, has a turnover of about 
£14m. The acquisition is the 
first to be made by Monarchy, 
formed in September 1987 with 
■backing from -Investing in Suc- 
cess Equities and Panfid a 
Gnmp. • - • . 



The Mortgage Rank tmri Ftramrilqj - 
AdmiiristratiUm Agency ofthc 
Kingdcnn of Denmark 

_ i75 s axyx)o 

Guaranteed Floating Katc Notes due 1999, Series 99 
Unconditib mBygxaranticedty 

The Kingdom of Denmark 

Issue Price lOOper cenr. ^ 
hi accordance with the ‘Rrms and Condhioas of Ae Notes, 
notice ir hereby gncnAMfiv flw Interest Period ban 
19 January 196Sa> 19 AptE19B8thel<ra(es wiB cany ■ . 
R*erfIncereat«f9H% per amram-Tht amount rffaaotat 
payable oo 19 Ap* 1$B8 will be OJ3439 per C50fi00 Mott ' 

CoWTNarWEar 

. - '.Agent Bank 
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bnad martgr on tma yrart tfenatatatN. 
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AMH 

Australia Meat Holdings Pty Limited 

bie o r p a- j ted In Cfr m ni lii i 

Riverview Road Dinmore Queensland 4303. 

Postal Address: P.O. Box 139 Bo oval 4304. Tel: (07) 282-1377. 

Tlx: AA144666 ‘AMHBMR’. Fax: (07) 282-3693. W ^ 

London: Michael J, Bosscher 01-283 0911. 

This advarusement is published by Australia Mnt Holdings Pty Dmrted. Tbe Directors -of Australia Meat 
Holdings Pty Limited are the persons responsible tortbe information contained In this advertisement. 

To the best of thrtr knowledge and belief (having taken a u reasonable care to ensure that such is the case) 
the information contained in this advertisement is in accordance with the facts. The Directors of Australia 
Meat Holdings Pty Limited accept responsibility accordingly. 
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NATfONAL BANK OF CANADA 

YEN 11,000,000,000 
noatlng Rate Notes due 1M2 

in accordance with the description of the Notes, 
notice is hereby given that for 
the interest period January 21 , 1988 to July 21; 1988 
the Notes will carry an Interest rate at 5^25% p-a. 

The interest payable on July 21,1988 
against coupon n« 2 

will be YEN 261 ,066 per Note of YEN 10, OCX), 000. 

The Reference Apent 

THE TOKA1 BANK UMITH> 
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byanortwhill • .-ifj. 

First lelnre CorporatioB, 
entertainments and leisure 
g r o u p, announced pre-tax prof- 
its "yesterday.: up. 26.6 .^r. »nt 
to £16.Lhrfor the yesur to Octo- 
ber. 

Lord Detfont, who retire as 

executive chairman in March, 
attributed the company’s suc- 
cess to its con tinui ng policy of 
retoyestment audits concentra- 
tion on actfvftieis which appeal 
to che mass leisure market •••=■. 

“We have done very well in. 
the so^cdledr depressed .areas. 
The apparent' divide .between 
north and south is hpt Very' 
apparent to us as far a* spend-' 
ir?£ is concerned, " he Said. . , 

. Discotheques - Bind.' bowline 


. Discotheques ■ and bowjlng 
alleys' perforated' particularly 
well last year, lifting trading 
profits in 'the' dancing £hd 
sports sectors from £7.5nTto 


The group will expand 'this 


^sector, this year,, through out- 
; oT-town complexes ^wfcich: ®ra- 
triTie cinemas^ discos, . restau- 
rants; bowling raBeys'-and other 
sports inpiiefeisure' park. 

First Leisure has already 
committed !£24m' -to capital 
expenditure; Of this £9.5m, will 
be spent -on eidstingbustnesses 
and total, capital. - expenditure 
for the year will probably top 
£30m, 'compared with about 
SI 7m for tfc whole ; of 1986/ 
1987. • 

'■ Besorts arid . restaurants 
remain the group’s main. ^ inter- 
est, Poor, weather limited this 
sector’s. ■ profits growth to 9.3 
: per cent, ^though First Lei- 
sure's .best. knowp.' asset, the 
Blackpool Tower, stm contrib- 

Itol?*®- of 

, ^ spectacular year in the 
group’stwbWest^dtheatres, 
'where. ’ABo 'Allo.andChess 


played to near-capadty audi- 
ences, saw trading profits more 
than double to SI. 4m 
(£605.000)-. ' 

A £22, 6m upward revalua- 
tion of the group's pr op e rti es 
has increased the net asset 
value of shares to 2B5p against 
166pin-l986. 

The company also announced 
a four-for-one scrip issue to 
improve its shares’ marketabO-. 
ity. Existing £1 shares will be' 
split into four 25p shares. Earn- 
ings per share are 33p (26.5p), 
and the final dividend of 
6.375p (5p) makes. 9.375p 
(7.6p) for the ftdl year. Taxa- 
tion, is up from £4.2m to £6.3ra. : 

• comment 

South Pacific, opened last 
night at the Prince of Wales 
Theatre. If today's reviews are 
as good as yesterday’s results 
then Lord Del font, who admits 


Abbey new business up 19% 


BY NKX BUNKS 

Abbey life, the UK’s second 
biggest unit-linked life assur- 
ance company, expanded fts- 
dlrect sales force by_17 per cent 
to 3,182 last year, and r boosted 
its new business by just under 
19 percent. 

New initial commissions - a 
figure which Abbey Life'Jias 
hitherto regarded as the best 
measure of its growth • rose 
18.9 per cent to £S0.4m. ' : . 

The figure - is based bn the 
commissions which Abbey Life:, 
pays to its sales people for hew 
business. 

Ur David Baggaley^ Abbey 
Life’s finance director* aaidj 
however, that the group would 
probably discontinue use of the 
new initial commissions . figure 
this year. He raid the -figure 
was becoming Iras meaningful 
as Abbey developeda broader, 
more complex range of prod- 


ucts. -j: gave the gre 

Abbey Life’s total new regu- good perfoi 
iar premium business grew 17 said, 
per omit to £93 4m:. in the 12 A success 
months; to December 31,-- but lar preraiv 
this- included a slight drop in ha .group’s Liv 
pensions business from £33.3zn tract, a life 
to £33 .lm. out on clair 

The group’s new einde pre- .pojicy-hoMe 
mium business went up 26 per ol ^. d,s * ase - 
■ cent- to £26 2.6m,\ but the lion 's . ~V Ba ^l 
share of the growth here was in 
.unit trust sales, which nearly it per cent 
doubled to £I18.6m. commissions 

. was launche 

Mr. Michael Hepher, group Londo 
chairman,': said the' .global Group, tb 
equity market collapse in late insurer, sa 
198? had chused concern premiums r 
among commentators, about its £ 27.3m in 1 
Impact on unit-linked life com- gle premiur 
panies. » - - . - cent at £76. 

But Abbey Life's new initial has £372m 
commissions went up. 22 per mortgage p< 
cent In. the' final quarter,- which cent over th 


gave the group confidence for a 
good performance in 1988, he 
said. 

A success story on the regu- 
lar premium side was the 
group’s Living Assurance con- 
tract, a life policy which pays 
out on claims if and when the 
policy-holder contracts a seri- 
ous disease. 

Mr Baggaley said Living 
Assurance had provided almost 
1L per cent of. the group’s new 
commissions in the UK since it 
was launched last July. 

• • London & Manchester 
Group, the home service 
insurer, saw its new annual 
premiums rise 18 per cent to 
£ 27.3m in. 1987, while sew sin- 
gle premiums were up 87 per 
cent at £75.4m. The group now 
has £372m out on loan in its 
mortgage portfolio, up 77 . per 
cent over the last year. 


that theatre is his first love, 
will retire content. The happy 
talk is that First Leisure contin- 
ues to fulfil its aim of 20 per 
cent annual growth in earnings 
per share, confounding critics 
who feel, somewhat irrationally 
given the company’s success, 
that it should make a major 
acquisition. The . company does 
not rule out such a move but 
reinvestment and organic 
growth are safer and, it seems, 
more profitable courses. First 
Leisure remains a highly sea- 
sonal company, an imbalance 
which ia . gradually being 
reduced by the expansion of 
indoor leisure activities and the 
prospect of- further public 
houses acquisitions. Shares are 
hard to come by, but look solid 
with the prospect of about 
£19.6m in pre-tax profits for 
1987/1988, putting them on a 
prospective p/e of about 13.5. 

£3m purchase 
by Holmes & 

M archant 

Holmes & Karchaat Group, 

market consultant, is to acquire 
the Counsel Group, a public 
relations company with a large 
proportion of clients in the food 
and drink industries, for £3m. 
The two-stage cash and shares 
deal is subject to shareholders’ 
approval. 

Counsel's client list includes 
Distillers, Guinness, Heinz, 
Reckitt & Colman, Scottish 
Amicable and Citroen UK. In 
the year ended December 1986 
its pre-tax profits amounted to 
£217,000 and net tangible 
assets were £90,000. 


VJCKERS is selling SOFEC, 
Houston-based margins termi- 
nal specialist, for $2. 2m 
(£1.23m) cash, to six of its 
managers. 


Wellcome 
shares hit 
byAGM 
warning 

By David Writer 

Shares in Wellcome, the 
UK drugs company, fell 8p 
yesterday to 884p after Mr 
Alfred Sheppard, the chair- 
man and chief executive, 
sounded a cautious note at 
the annual general meeting. 

Mr Sheppard warned that 
depredation of the dollar 
against sterling would 
effect adversely this year's 
profits more than the previ- 
ous year’s, when sterling’s 
relative weakness against 
European currencies and 
the yen had largely offset 
the dollar's decline. 

He reported on the 
progress of clinical trials 
into Retrovir, the only com- 
mercially available anti- 
AIDS drug. Mr Sheppard 
said that large scale pro- 
grammes were being carried 
out “with as much alacrity 
as scientific rigour per- 
mits,’' but warned that 
there would be news of 
competing drugs in the com- 
ing months. 


Western Motor in 
minority buy-out 

Western Motor Holdings 
has acquired the IS per cent 
minority stake held - in its 
subsidiary. Distributor 
Deliveries, by Kenning 
Motor Group. Total consid- 
eration of £642,500 was sat- 
isfied by 155,000 new 
shares and £100,000 in cash. 

Kenning, now part of 
Tocer Kemaley & MiUboarn, 
will be holding the shares 
(1-6 par cent). 


Barham minority may test 
IBC refusal on cash offer 


BY CLAY HARRIS 

International Business 
Communications (Holdings), 
the specialist publications and 
conferences group, may face a 
legal challenge over its refusal 
to re-open the cash portion of 
its successful takeover bid for 
Barham Group, the publishing, 
advertising and financial ser- 
vices company. 

Mr Peter Land, a director of 
Parrish Investment Manage- 
ment, said one of his clients, 
owning 3,000 Barham shares, 
was willing to co-operate in a 
legal action with other mem- 
bers of the dwindling Barham 
minority. 

Altogether, less than £4m is 
at stake, now that acceptances 
exceed 97 per cent of ordinary 
shares and 90 per cent of con- 
vertible preference shares. 
However, the IBC-Barham bid 
could turn out to be an impor- 
tant precedent for UK take- 
overs. 

IBC claims that legislation 
which allows the final 10 per 
cent of shareholders in a target 
company to choose between 
any terms which were available 
during the bid does not apply in 
its case because the cash offer, 
which has been closed since 
October 2, was made by its 
stockbrokers, not by IBC itself. 


This interpretation of section 
430A of the 1985 Companies 
Act, as revised by the 1986 
Financial Services Act, is not 
shared by most merchant banks 
and City solicitors. Indeed, IBC 
is the first company to make 

this claim. 

However, Mr Sean Watson of 
solicitors McKenna & Co, which 
advised IBC, argued yesterday 

that an “offer,” the word used 
in the new legislation, was 
more narrowly defined than the 
word “scheme” used in previous 
acts and on which the landmark 
1971 court decision establishing 
the precedent had been based. 

IBC’s cash-and -shares offer 
had clearly been separate from 
the cash alternative offered by 
Capel-Cure Myers and Phillips 
& Drew, he said. The latter, 
therefore, was not covered by 
the section. 

Mr Watson said McKenna’s 
interpretation had attracted 
considerable interest from City 
institutions despite its admitted 
novelty. Merchant banks which 
accepted this premise were 
likely to state it explicitly in 
offer documents. 

It remained open for share- 
holders to challenge the read- 
ing. he admitted. Strong argu- 
ments, however, could be 


mounted against treating the 
final 10 per cent of sharehold- 
ers more beneficially than oth- 
ers who had missed cut-off 
dates. 

If McKenna's emphasis on the 
word “offer" proves correct, it 
could apply equally to section 
429, which allows companies 
compulsorily to buy in shares. 

IBC has not used this Section- 

Attention has only recently 
focused on these provisions 
because of the stock market 
crash, which left cash terms 
looking distinctly more attrac- 
tive. 

1 In IBC's case, there is a large 
gap between the cash offer and 
the current value of the 
shares-and-cash terms which 
are still open. For Barham ordi- 
nary shares, the respective fig- 
ures are 250p and 161. 3p, for 
preference shares, 130p and 
83. 9p. 

Among those bidders which 
have re-opened cash terms, 
despite similarly structured 
bids, are Avis Europe (for C.D. 
B ram all) and Scottish & New- 
castle Breweries (for Matthew 
Brown). In the latter case, S&N 
yesterday set in train compul- 
sory purchase of shares after 
raising its interest to 96.2 per 
cent 


GrandMet document issued 


BY USA WOOD 

Grand Metropolitan, the 
drinks group, yesterday issued 
its formal offer document to 
shareholders of Kartell, the 
French cognac house which is 
the subject of a takeover tussle 
between GrandMet and Sea- 
gram, the Canadian drinks 
group. 

Last week GrandMet, which 
holds a 19.9 per cent stake in 


M arte 11, made a final offer of 
FFr 3,300 per share for the 
cognac house, an increase of 
more than 10 per cent on that 
offered by Seagram. 

Some 41 per cent of Martell 
shares are held by the family. 
This week Mr Rene Firino Mar- 
tell, chairman, said he person- 
ally favoured the Seagram bid 
but any decision was up to the 


directors and the family group 
to decide. Seagram, which nolds 
some 11 per cent of Martell 
shares, has given no indication 
as to whether it will increase 
GrandMet, in its letter to 
shareholders, said if its offer 
for Martell was successful it 
would invite Mr Rene Firino 
Martell to join the board of 
IDV, its drinks subsidiary. 


Bank of Scotland’s NZ tie-up 


Bank of 'Scotland has com- 
pleted its investment 1 in Coun- 
trywide Banking Corporation of 
New Zealand- The hank 
announced in September 1986 
its plans to acquire 40 jter cent 
of the equity or the successdr to 
New Zealand’s second largest 
building society. Countrywide, 
when it succeeded in-converting 
itself into a banking organisa- 
tion. -. .' „ 

This has now happened - in 
the first' conversion in New 
Zealand of a building society to 


s hank - and Bank of Scotland 
-subscribed for 26,400* Shares at 
90 cents a share. -The estimated 
net asset value per share imme- 
diately following the subscrip- 
tion was was NZ$1:75 and the 
shares are currently trading 
around NZ$120. 

, Bank of Scotland said it 
would support Countrywide in 
developing its range of banking 
services and- products by pro- 
viding assistance' In a number 
of specialist areas. 


When We Give Financial Advice, 
It’s Also Our Money That Talks. 


Porter Chadbnrn disposal 


Porter Gkadbnn’s wholly- 
owned subsidiary Forter-Lan- 
castrian -■ has conditionally 
-agtaed tor dtepb&Vof 'defcdh Of 
its assets ana part- of its busi- 
ness to Berhcre8t,_ which baa 
been formed to effect a man- 
agement buyout, for an Initial 
cash consideration of £775,000. 


■ The business to be sold is 
'-mainly concerned- with- the 
. 'manufacture, sale and -service 
<hWfdiyarifi(g equipment. 
- In' the year "ended March HI 
, ; 1987* .It Incurred 'a ldss of 
"* £254 000. At the end of Deceui- 
‘ ber the assets to be sold had a 
book value of £796,000. ‘ 


Ealing Electro expects downturn 


Ealing Electro-Optics, the 
USM-qnoted maker of optical 
products, is likely to report 
pre-tax profits for 198/ .of 
about half the £ 1. 27 m achieved 
in the previous year. 

Ealing warned yesterday that 
second-half trading profits had 
fallen “substantially below” the 


£462,000 figure reported in the 
first six months. The fan in the 
dollar was largely to blame. 

Director* were more confi- 
dent about the current year 
because of a strong order book. 
Ealing .shares were , unchanged 
at68p. W 


DIVIDENDS ANNOUNCED 


Current 


AIGad Textile Dn 

Derby Trust — 2!n 

epic Jht: 

First Leisure 3in . 

Fleming Tech. .. ^int 

Kenyon Secs $ ■■ — Jut . 

Lookers j.—Ifin . 

Microgen — fin 

Spice § — fin 

■Stanley Leisure int . 

Dividends shown ponce 
“Equivalent after allowinj 


Date . 
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Total. 

Total 

- of . 

ponding 
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dlv 

year 

.ytor 
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92. 

.8 

Feb'28 : 

4j86 - 

10.85 

9.12 

Apr B 

3 

' -■ . 

9 


' 5 

9.38 

7.5 

• ‘ : ' • 

0L2 

■ -• 

06 

Feb 29. 

2“ 

- 

6 

Apr3Q 

: 44 

8.35 

6.4 

Apr 6 

3“ ■ 

S£ 

. 4* ' 

-• 

187 

a e 

2.13 

* • r m 

13T 

■ - •* 

3*_ 


per share net except where otherwise stated, 
g tot scrip issue. fOrt capital Increased by rights 


“Equivalent after allowing for scrip Issue. K)n capital Increased by right; 
and/or acquisition issues. §USM stock. ♦Unquoted stock. PThird market. 


ARGYLL GROUP PLC 
ACQUISmON OF 
SAFEWAY 

FOODSTORES LIMITED 
FEBRUARY, 1987 

EQUITY £62IM DEBT £I00M 


ADVISER 

SAMUEL MONTAGU 

UNDERWRITER 
SAMUEL MONTAGU 


WFP GROUP PLC 
ACQUISITION OF 
JWT GROUP INC. 
JULY, 1987 


EQUITY X213M DEBT $310M 


ADVISER: 

SAMUEL MONTAGU 


UNDERWRITER: 
SAMUEL MONTAGU 


UNITED NEWSPAPERS PLC 
ACQUISITION OF 
EXTEL GROUP PLC 
MAY, 1987 


EQUITY £I85M DEBT £64M 


ADVISER: 

SAMUEL MONTAGU 

UNDERWRITER: 
SAMUEL MONTAGU 


LEE INTERNATIONAL PLC 
ACQUISITION OF 
PAN AVISION INC AND 
OFFER BY WESTWARD 
COMMUNICATIONS PLC 
AUGUST, 1987 

DEBT S340M 

ADVISER: 

SAMUEL MONTAGU 


UNDERWRITER: 
SAMUEL MONTAGU 


WESTERN MOTOR 
HOLDINGS PLC 
ACQUISITION OF 
PENTA LIMITED 
JUNE, 1987 

EQUITY £11M DEBT £14M 


ADVISER: 

SAMUEL MONTAGU 

UNDERWRITER: 
SAMUEL MONTAGU 


EO UmCORP HOLDINGS 
LIMITED 


ACQUISITION OF 
GUINNESS PEAT GROUP PLC 
SEPTEMBER, 1987 


EQUITY £I38M DEBT £130M 


ADVISER: 

SAMUEL MONTAGU 


UNDERWRITER: 
SAMUEL MONTAGU 



tY b Mo aty results forth* ymarandad 
30thSaptambar, 1987 (unaudtoacQ 


Turnover • 

Profit before Taxation 

Profit after Taxation 


169,834 164,465 

4,119 • 24*15 

34)27 £001 


#PMdncbfor U m y e m l nen mae d by 30*. 

•Capltriaation baue of I naw share for each 

aharahaki 

4e Subject to approval by shareholder*. 




Lookers pic 

77$ Chester Road, Stretford 
Manchester M32 OQH 


CITY AND FOREIGN 


HOLDINGS PLC 


ACQUISITION OF 
ALEXANDER PROUDFOOT 
COMPANY WORLDWIDE 
HOLDINGS LP 
NOVEMBER, 1987 

EQUITY £101M DEBT $43M 

ADVISER: 

SAMUEL MONTAGU 


UNDERWRITER: 
SAMUEL MONTAGU 


- In 1987^ Samuel Montagu was involved in the underwriting 
of over £2-8 billion of equity and debt for clients we advised on 
mergers and acquisitions. 

Above are just some of the deals which called upon the unique 
relationship between our Corporate Finance and Banking teams. 

It was ’die combination of the creativity of our advice and 
skilful use of our own capital that made many of the deals possible. 

Our activities were not restricted to the UK only. Our 


Samuel Montagu 

A PART OF mm MONTAGU, THE NVESIMBff BANKING 
10 LOWER THAMES SHOT, UNION EC3R 


MECCA LEISURE GROUP PLC 


ACQUISITION OF 
CERTAIN LEISURE 
BUSINESSES FROM 
LADBROKE GROUP PLC 
DECEMBER, 1987 

EQUITY £3 IM DEBT £30M 

ADVISER: 

SAMUEL MONTAGU 


UNDERWRITER: 
SAMUEL MONTAGU 


understanding of the US market enabled us to advise on transatlantic 
acquisitions as well, to the value of over $2.4 billion. 

But our mergers and acquisitions work is just part of the story. 

In 198Z we advised on transactions to the value of some 
£10 billion including the successful flotations of Rolls Royce and 
Tie Rack. 

In 1988, our Corporate Finance and Banking teams look 
forward to working together for you. 

& Co. Limited 

A Ml SEQHTES AM OF MOUND BANK GROUP. 

6AE. THffHONE 01-280 9000. 
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COMMODITIES AND AGRICULTURE 


Financial Times Thursday January 21 1988 



Hargreaves on problems for New York exchanges 

er plans take back seat 


THE SPIRIT of co-operation 
chat for a brief time pervaded 
New York's five futures 
exchanges appears to have 
faded as quickly as it took hold. 

A move toward a closer rela- 
tionship has taken a back seat 
to the more prosaic problems 
facing New York's two major 
exchanges as the chairman of 
one prepares to step down and 
the other weathers allegations 
that he abused his position. 

An independent review panel 
set up by the New York Mer- 
cantile Exchange has cleared 
Mr Bill Bradt, its chairman, of 
allegations that his “business 
relationships" conflicted with 
his chairmanship. But this has 
only dampened dissent among 
floor traders, some or whom 
remain unhappy about his style 
of leadership. 

At the same time, Mr Alan 
Brody, chairman at Nymex's 
rival Commodity Exchange 
(Comex 1, is to be replaced by an 
elected chairman. Mr Brody, 
who will continue as president, 
was the first full-time official 
of a US futures exchange and 
faced growing concern among 
the exchange's members about 
his role. 


The two exchanges’ young 
chairmen had come close to lay- 
ing the foundations for a long- 
debated merger in recent 
months and had even been sug- 
gesting a closer relationship 
between all the New York 
exchanges. The merger issue 
remains controversial at 
Nymex, however, where it 
faces substantial opposition. 

Some floor traders have been 
dissatisfied with Mr Bradt's 
judgment on several issues, 
including his enthusiasm for a 
merger. And Nymex was 
prompted to set up an investi- 
gation into Mr Bradt's business 
interests after "certain actions 
were brought to my attention 
by a variety of sources,” 
according to Ms Rosemary 
McFadden. the exchange's pres- 
ident. 

The inquiry, which was 
started in November, found 
that Mr Bradt had been in nego- 
tiations about a joint venture 
clearing operation with Mr 
Kevin Conway, Nymex's head 
of compliance. Mr Bradt backed 
off from the association when 
he became worried about a con- 
flict of interest, but Mr Conway 
has been dismissed for trying to 


set up his own business on 
exchange time and expense. 

Although Mr Bradt was found 
not to be in violation of 
exchange or regulatory laws, 
the issue has certainly 
tarnished his image and been 
an embarrassment, for Nymex. 
For the time being floor dissent 
has been quelled, but some 
traders privately doubt his 
chances of being re-elected in 
March 1989. 

Across the floor in the 
exchanges' World Trade Center 
headquarters. Comex members 
will be voting for a new chair- 
man this March. 

In what one Comex board 
member describes as a "ridicu- 
lous" move, Mr Brody was 
made chairman in November 
1986. But ‘it is impossible for a 
guy who Is a head of staff to 
deal with the political problems 
of a trading community,” the 
board member commented. 

Mr Brody says it was his own, 
decision to ask the board for 
the change, but he has not been 
very popular among traders, 
not least because of some of the 
difficulties the exchange has 
faced since he took over. Comex 
suffered serious clearing prob- 


lems in April last year, forcing 
the exchange to close early for 
three days. 

Comex 's success in moving 
into new products has also been 
less than overwhelming. Its cor- 
porate bond index futures con- 
tract, launched with high hopes 
in October, has languished, 
with trading volume at a little 
over 200 lots a day, and the 
exchange remains tied to the 
vagaries of the metal markets. 

However, 1987 was a good 
year for commodities and trad- 
ing volume on the New York 
exchanges approached 60m 
contracts for the first time. 
Nymex had a record year with 
crude oil becoming the world’s 
most actively traded physical 
commodity. 

The success of New York's 
commodity contracts has made 
overcrowding on the exchanges’ 
bustling floor even more severe. 
— particularly for Nymex's 
sweaty crude oil futures trad- 
ers. This will not be helped by 
the New York Futures 
Exchange’s move to the World 
Trade Center next month. 

Describing the conditions as 
“pretty cosy”, NYFE, an arm of 
the New York Stock Exchange, 



Mr Bill Bradt, cleared 
by review panel 
is hoping the move will attract 
more and better capitalised 
floor traders to its products - 
principally futures on the NYSE* 
composite index. 

All the exchanges are 
involved in discussions on mov- 
ing into a new building, 
although one long-awaited prey- 
ed fell through recently when 
Nymex pulled out. Nymex - 
calling the lack of space acute - 
is leading . negotiations with 
other developers and talking 
about expanding the existing 
floor. 

But although the move to a 
new building was supposed to 
?sage a closer co-operation 
:ween all five exchanges, it 
does not look as if the members 
themselves are as yet very keen 
for a mass marriage. 


Chris Sherwell reports from the National Agricultural Outlook Conference 

Australian farmers urged to consolidate 


AN UNEXPECTEDLY rapid rise 
in farm incomes has provided a 
unique opportunity for Austra- 
lian farmers to consolidate 
their financial position, a major 
agricultural conference was 
told this week. 

Average farm incomes are 
expected to rise by 68 per cent 
in 1987-88, according to the 
Government's Bureau of Agri- 
cultural and Resource Econom- 
ics, and Dr Onko Kingma, its 
assistant director, said farmers 
should "hasten to secure these 
gains." 

He was speaking at the 
National Agricultural Outlook 


Conference in Canberra, an 
annual event organised by the 
bureau and attended by repre- 
sentatives from all segments of 
Australia's most successful 
export sector. 

The conference coincides with 
a continuing process of adjust- 
ment forced on Australian 
farmers by weakened commod- 
ity prices, drought, high inter- 
est rates and falling land val- 
ues. The process, participants 
agreed, must still go on for sev- 
eral years. 

Opening the gathering on 
Tuesday. Mr John Kerin, the 
Primary Industries and Energy 


Minister, said a full recovery 
from the 1985-86 downturn had 
not yet arrived, but the trends 
were “In the right direction.” 

The statistics, he said, indi- 
cated that incomes of the top 
quarti le of fanners had recov- 
ered fully, but those in the bot- 
tom quartile had not recovered 
at all. 

On the upturn in rural for- 
tunes. Dr Kingma said the most 
surprising thing about it had 
been “the rapidity with which 
it has occurred." 

Average farm income was 
projected to rise to AS30.900 
(SI 2.360) in 1987-88 from 


AS 18,400 in 1986-87. 

Citing a bureau survey of 
Australian farms, he said the 
improved level of incomes, 
together with an expected 
recovery in land values, meant 
farmers could expect a rate of 
return of around 7.3 per cent 
this year compared with an 
estimated 2.4 per cent in 
1986-87. 

The improvement in incomes 
would primarily be due to 
increased revenues for woo!,, 
which is enjoying buoyant 
prices; from pay-outs for past 
wheat crops; and from higher 
beef and dairy prices. 


Trade talks crucial for grain market 


INTERNATIONAL grain 
prices are strengthening as 
demand exceeds production 
and world stocks fall, bat 
fundamental improvements 
in tbe market depend criti- 
cally on the Uruguay Round 
of trade negotiations. 

This was the view of an 
International panel of 
experts which dismissed the 
world grain outlook yester- 
day at the National Agricul- 
tural Outlook Conference, 
writes Chris Sherwell. 

According to figures pres- 
ented at the conference, 
grain usage in the 1987-88 
season will exceed produc- 
tion for the first time in 
years, by a margin of 50m 
tonnes, or 3 per cent. In the 
case of wheat the produc- 
tion deficit is projected at 
20m tonnes, or 4 per cent. 




Reserves will be equivalent 
to two-and-a-half months' 
consumption. 

Global grain production in 
1987-88 was pnt at 1,600m 
tonnes, down 5 per cent on 
last year and tbe first fall 
since 1983-84. Tbe decline 
reflects production falls in 
wheat, coarse grains and 
rice — a coincidence which 
has occurred only three 
times in the past 20 years. 

World grain stocks are 
forecast to decline, but 
from high levels. This will 
place a limit on any price 
increases which might come 
from tight grain supplies or 
from increased demand in 
India, China or the Soviet 
Union. Rice stocks in partic- 
ular, at 5 per cent of use, 
are the lowest In more than 
* decade. 


In the medium term the 
picture for smaller world 
exporters like Australia, 
Argentina and Canada is 
expected to be determined 
by the grain policies of the 
US and the European Com- 
munity, the two major pro- 
ducers, and by the course of 
the Uruguay Round. 

Professor Andrew Schmitz 
of the University of Sas- 
katchewan In Canada 
pointed out that deficiency 
payments from the Ottawa 
Government, amounting to 
CSlbn (&438m) in 1986 and 
CSl.lbn in 1987, meant that 
Canadian growers could 
match US export subsidy 
policies and hold on to Can- 
ada's share of the world 
market. 

Mr Clinton Condon, head 
of the Australian Wheat 


Board, which markets the 
Australian crop, urged local 
farmers to aim for annual 
production of 13m tonnes in 
order that Australia could 
service Its regular custom- 
ers. He confirmed that this 
season's low output of 9.5m 
tonnes had caused difficul- 
ties. Output last year was 
around 16m tonnes. 

Both men asserted that 
the grain - outlook- was 
improving, as did Mr Daniel 
Amstntz, the US Ambassa- 
dor to the Uruguay Round. 
Mr Amstutz is due to make 
a presentation today 
regarding the Gatt talks, 
but he stressed yesterday 
that a successful multilat- 
eral negotiation offered the 
only chance of real change 
in the world grain markets. 


Improved returns are also 
expected on rice, horticulture 
and sugar. 

Also of help, the bureau pre- 
dicted, would be the relatively 
small increases in farm costs, in 
particular of interest payments. 

Average debt fell in 1986-87, 
and was -likely to fall again in 
the current year. The bureau 
said 12 per cent of farmers had 
debts more than A$ 160.000. It 
added that, as a top priority, 
farmers wanted to use their 
improved incomes to reduce - 
debt. 

Beyond this, nominal land 
values were expected to show 
some general increase, follow- 
ing a period of substantial fails. 
Although there would be varia- 
tions according to area and 
type of farm, a turning point 
had been reached. 

According to the bureau, the 
upturn in incomes would pro- 
vide an opportunity for those 
farmers who wished to leave 
agriculture to do so. This in 
turn would permit amalgam- 
ations and renovations. 

As for the future, the shift in 
recent years away from wheat 
and barley and into livestock 
and non-cereal crops would see- 
continued- improvements- tn 
farm productivity, the bureau 
forecast. 

Although Investment 
appeared to have slowed, less 
capital was now required to 
generate a unit of output, it 
said. 

The need now was to improve 
the ability of farmers to 
improve their financial and 
business management. 


Grain 

strikers 

ordered 

back 

By DavM Owen in Toronto 

CANADIAN grain shipments 
from the Pacific coast ter- 
minal of Prince Rupert are. 
expected to resume today 
ft - lowing the passing by the 
House of Commons of legis- 
lation to end a six -week 
strike by grain, handlers at 
the facility. 

A decision to hire non- 
union supervisors to per- 
form aome functions at the 
highly-mechanised terminal 
lea to a walk-oat by 69 
members of the Canadian 
Grain Workers Union os 
December 9. 

The Bill, which calls for 
the striking workers to be 
baric on the job on the day 
following Its passage, 
imposes a three-year pack- 
age of wage Increases 
already agreed by the two 
aides and requires that the 
manning dispute be sent to 


binding arbitration. 

The notion of binding 
arbitration received a lake-' 
warm response from union 
and management alike when, 
it was first recommended 
last week by government 
mediator, Mr William Kelly. 

Introducing the legisla- 
tion Mr Pierre Cadlenx, the 
Labour Minister, criticized 
the “not only disappointing 
but shameful” conduct of 
both sides and maintained 
that the Bill was now the 
only way to arrive at a solu- 
tion. 

According to an official of 
the rjinarfian Wheat Board, 
the country's only wheat 
exporter, the dispute has 
cost farmers at least C$15m 
(£6 J>m) through to the addi- 
tional cost of re-routing 
grain to east coast ports. 

Despite the disruption, 
Canada has so far shipped 
700,000 tonnes more grain 
this year than in the corre- 
sponding year-earlier 
period. However, prior to 
the dispute, shipments were 
running as much as 2m 
tonnes ahead of year-ago 
levels, the Wheat Board 
official added. 


EC remains split 
on farm policy 


BY WILLIAM DA WICKS M BRUSSELS 


EUROPEAN Community. Agri- 
culture Ministers yesterday 
adjourned one of titeirxypteally 
marathon negotiating sessions 
after reaching a broad accord 
on plans to take surplus land 
oat of production, but remain- 
ing split on details of farm pol- 
icy reform. 

Mr Ignaz Kiechle, the West 
German Farm Minister chair- 
man of the two-and-a-half day 
meeting, will now draw up com- 

J iro raise proposals for the 
ar- reaching package of Euro- 
pean Commission measures to 
cut farm costs and surpluses. 

These win be discussed at a 
resumed session on Saturday 
afternoon, when the ministers' 
aim will be to make enough 
progress for a session of EC 
Foreign Ministers next week to 
be able to start patching 
together an agreement for the 
neat EC Summit in Brussels to 
stave off the EC's financial cri- 
sis. 

German anxieties over impos- 
ing the so-called set aside 
scheme on top of separate pro- 
posals automatically to .limit 
production weakened consider- 
ably during the session. But Mr 
Kiechle continued to Insist that 


set asides — * which -would mean 
paying fanners'to take land out 
of production — would ulti- 
mately remove the Heed for 
Commission proposals for auto- 
matic price cuts, known as sta- 
bilisers, for- farm goods that 
breach pre-set production lim- 
its. 

Nevertheless, Bonn now 
accepts the Commission's 
stance that stabilisers and set- 
asides must be complementary, 
said officials observing the 
meeting. “The main thing is 
that we have a broad accord on 
the philosophy of set-asides 
and their inter-relationship 
with stabilisers," said one EC 
diplomat ' 

The key differences over sta- 
bilisers yesterday included how 
to apply the 'system to’ cereals 
and oilseeds, tbe major crops 
affected. On set-asides, the 
main divisions are over financ- 
ing. These -include what propor- 
tion of fanners' compensation 
for taking land, out of produc- 
tion should come from the EC, 
and whether It should come 
from the farm price support 
budget or from funds devoted 
to regional development for 
agriculture. 


Windwards warned on 
poor quality of bananas 


BY CANUTE JAMES IN JONGSTON 


THE WINDWARD . Islands, 
which supply about two thirds 
of Britain's bananas, have 
again been warned by the Brit- 
ish Government that poor fruit 
quality could affect the group's 
preferential access to the UK 
market. 

In a letter to Mr John Comp- 
ton, the Prime Minister of St 
I A tria, the British Government 
also warned about the dangers 
of oversupply. Details of the 
letter, which was sent to Mr 
compton by Mr Tim Eggar, 
Under-Secretary of State in the 
Foreign Office, were disclosed 
by the St Lucian Government. . . . 

"Failure to maintain quality 
would lead to protest from con- 
sumers Which WOUkjT nwlta it 


very difficult to justify the spe- 
cial position- Caribbean banana 


row enjoy," Mr 
said. St - and the 
islands in. the 'group' - St Vin- 
cent, Dominica; and Grenada - 
have shipped about 200,000 
tonnes of bananas to Britain in- 
each of the past two years. St 
luefa accounts {or about a half 
of the group's output. 

, . Mr Eggar' s letter stressed 
that the British Government 
intended to maintain the pref- 
erential access enjoyed by the 
Caribbean producers. Industry 
representatives in the island 
said.'however. that the warning 
was dear - it was up to the 
producers to protect themselves 
by improving fruit quality. 


Canadian gold output rises by 19% 


BY KENNETH QOODMG, MINING CORRESPONDENT 


CANADA'S GOLD output last 
year was boosted by the open- 
ing of 13 new mines,, according 
to a study by the Metals- Eco- 
nomics Group of Colorado. Pri- 
mary production last year rase; 
by about 636,000 troy ounces 
to an estimated 3.3m ounces, 19 
per cent up on the 1986 level. 

At full production the new 
mines will add more than 

600.000 ounces a year to Can- 
ada’s gold mine capadty. Last 
year they contributed about 

225.000 ounces while increased 


production from existing mines 
(excluding by-product and 
placer;- gold) rose py 310,000 
ounces. :• - : — •- v : 

. : Vj. 

The study says the mCsjt 
recent figures show- an average 
cash cost of production in. 
1986-87 was. US$202 an ounce. 
The lowest cost operation is 
Hemlo Gold's Golden Giant with 
cash costs of 396 an ounce dur- 
ing the first nine months of 
1987. 

• China’s gold production will 
rise by 18 per cent a yeaf 


between 1988 and 1990 against 
an a n nual: average of 10.4 per 
<Mrt satc^_X978, according to 
the .New China /NeWa Agency, 

\ V 

China does nOt publiah gold 
output figures but Industry 
sources estimate it is 60 to 6 5 
tonnes.a year; putting the coun- 
try fourth- in the world league 
after South Africa, the Soviet 
Union and Australia. 

“ Active Canadian Gold 
Mines* US$695 from MEG, PO 
Box 1699, Boulder, Colorado. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

RAW SUGAR futures touched 21 -month 
highs at mkJ-day. with gains of between 
$4 and $4.60 a tonne. But the price feB 
back in later trading on profit-taking, 
following the trend in New York, dealers 
said. Prices were underpinned by 
problems in the availability of BrazSan 
and Cuban sugar. But this was 
countered by the absence of Pakistan 
and India as buyers of white sugar, 
deterred by high prices. There also 
appeared to be no foundation to market 
tak that the Soviet Union was looking for 
raw sugar, dealers said. On the London 
Metal Exchange copper prices feH 
further, with the afternoon ring featuring 
heavy liquidation of three-month metal 
by a large trading house. The strength of 
sterling against the dollar was an 
additional depressing factor, dealers 
said. Aluminium prices also fail on 
commission house liquidation, although 
an early morning sell-off had been 
halted by news that IPAI non-SodaHst 
average daily production was down 300 
tonnes. 


SNOT MARKETS 

Crude ofl (per banal FOB) 


♦ or - 

Dubai 

Brent Bland 

W.T.l/1 pm eat) 

SlS.55-5.65y - 0.26 
SlBfJ5-6 75y -056 
Sl7.15-7.20y -0.30 

On predicts (NWE prompt dsUvery per tonne CIF) 

♦ or - 

Premhen GasoVna 

Gas Ofl 

Heavy FuN Ofl 

Naphtha 

Petroleum Argus Estfrratas 

5157-180 
SI 43-1 45 
571-73 
5148.180 

-22 

♦ft SO 

Other 


♦ Or- 

Gold (per troy oz» 

Silver (per troy ox)8 
Platinum (per troy at) 
PaBadkm [per tray oz) 

547725 

674c 

5496.00 

$125.50 

+2 

♦5.50 

♦1.75 


COCOA E/tomo 

LONDON METAL EXCHANGE 

(Prtcsa suppled by Amalgamated MataU Trading) |JS MARKETS 


. . • ! 


Ctose Previous High/Low 

Close Previous 

High/Low AM OHUN Kerb dose Open interest 

— — L... . - _ — : — - . '— In a resoonsa to ftm fnfl in thn «tnr* 

Cftuoe OtL (Light) <2JXM US gefls S/tum* 

I Chicago 



Mar 

1155 

1160 

1156 1144 

May 

1174 

1181 

1178 1184 

Jty 

1193 

1169 

11951185 

Gap 

1210 

1218 

1213 1203 

Dec 

1232 

1240 

1235 1228 

Mar 

1254 

1263 

1257 1252 

May 

1000 

1283 

1270 


Ring turnover 0 um 


Turnover-2831 (3097) lota Of 10 tonnes 
ICCO Indicator prices [SORa per tome). Doily 
pries for January 1ft 1478.77 (147226*) .10 day 
average for January at 1448-06 [1438.94'). * Offi- 
cial correction 


COFFEE E/tonne 



Close 

Plrevtoua 

Hgh/Low 

Jen 

1198 

1207 

1205 1195 

Mar 

1228 

1237 

1236 1225 

May 

1252 

12S2 

1258 1249 

Jiy 

1275 

1285 

1283 1273 

Sep 

1294 

1309 

1300 1293 

Nov 

1314 

1325 

1319 1312 

Jan 

1334 

1340 

1335 1327 

Turnover: 3122 (4477) lots of 5 tonnes 

tCO incScator prices (US cents par pound) for 
January 1ft Comp- dafly >879 1 15.15 (115.421- 15 

day average 114.67 (114.74). 


SUGAR S per toons 

Raw 

Ctose 

Previous 

High/Low 

Mar 

225.40 

227.80 

233.40 22500 

May 

218.60 

222.00 

228.40 218.80 

Aug 

21&20 

219.40 

224.40 217.00 

Oct 

216.00 

21940 

223.60 215.00 

Dec 

218.80 

222.00 

222.00 

Mar 

213.80 

219.00 

222.00 216.80 

May 

213.80 

220.00 


WhUe 

Close 

Previous 

Htgh/Low 

Mar 

257.00 

245.00 

263.00 257.00 

May 

257.00 

257.00 

263.00 257.00 

Aug 

260.50 

254.00 

265.00 253.00 

Oct 

262.50 

249/10 

285.00 281.50 

Dec 

283.00 

249.00 


Mar 

284.50 

25109 

289JM 286.00 

May 

270.00 

253.09 



Turnover; Raw 10666 (9080) lots of 50 tonnes; 
Whits 5257 (1949) . 

Parts- WNta (FFr per tonne); Mar 1448. May 1450. 
Aug 1465. Oct 1465. Dee 1455. Mar 1525. 


AtumMum (true martlet) 

52030 

-35 

OASOA. S/torme 



Copper (US Producer) 

134%-I35e 

♦24h 





Lead (US Producer) 

40c 




Previous 

Htgh/Low 

Nickel (free market) 

350C 


Feb 

144.00 

148.75 


Tin (European tree market) 

£3880 

-20 

Mar 

142.50 

144.75 


Tin (Kuala Lumpur market) 

17.36r 

♦0.01 


139.75 



Tin (New York) 

3205c 

+1.0 

May 

137.00 

13650 

13625 13720 

Zinc (Euro. Prod. Pries) 

S880400 


Jun 

13800 

140.00 


Zinc (US Prime Western) 

44.75c 

-t0_50 

Jul 

138.25 

140.00 

13825 


Sheep (dead weightH 1 
Pfga (Hve wNghqr 


13504p 

65.12p 


Turnover 3370 (3165) lots of 100 tonnes 


♦1.87- 


London daSy sugar (raw) SZSSMtw ♦17.40 
London doily sugar fwhfca) S262.00w +14.50 

Tata and Lyis expert price £253.00 +8J5Q 


Bartey (Engflsn lead) 

Maize (US No. 3 inflow) 
Wheat (US Dark Northern) 

C11150y 

213650 

£B82Su 

♦020 

-2L50 

Rubber (spec* 

B350p 

-020 

Rubbsi (Feoi F 

«725p 

-0.50 

Rubber (Ms/) V 

67 50p 

-0.50 

Hu fiber (KLRSS No i Feb) 23050m 


Coconut oil (PhSppinerifi 

5560.00V 

420.00 

Palm Oil (Maiaysian)§ 

5490.00 


Copra (PWkppinesiS 

5390.00 

♦10.00 

Soyabeans (US) 

£(5650 

-120 

Con on "A" Index 

72.C0c 


Woottops (54s Super) 

603p 



GRAINS S/torme 

Wheat 

Qose 

Previous 

HtgtyUW 

Jen 

11020 

110.40 

11020 11020 


111.70 

111.10 

112.10 11120 


114.10 

113AS 

114.46 113.90 


11G30 

116.65 

11650 11615 

Sep 

10630 

102.15 

10220 

Nov 

104 JO 

104 25 

10420 10425 


107.00 

107.05 

107.05 107.00 

Bartey 

Ctose 

Previous 

Htgh/Low 

Jan 

105.60 

105.60 

105.60 

Mar 

107.40 

107.10 

107.40 107.10 

May 

108.60 

108.40 

10680 

Sep 

9725 

9725 


Nov 

10020 

100.10 


Jan 

102.15 

10225 

102.15 


Turnover Wheat 369 (287) . Barley 20 (52) 
tots of 100 tomes. EL-3 


Cash 

3 months 

1960-00 

1860-80 

2045-55 

1925-35 


2020-40 

1900-10 

1850-70 

2*38 tots 

AhmMm29J% parity (£ per unne) 



Ring turnover 21,700 tonne 

Cash 

3 months 

1091-8 

1036-7 

1148-52 

1073-4 

1125 

1057/1030 

1124-5 

1066-7 

1033-5 

46985 lots 

Copper, Grade A (C per tonne) 



Ring turnover 51.700 tonne 

Cash 

3 months 

1425-30 

1308-9 

1457-62 

1348JS-9 

142Q/1419 

1340/1308 

1419-20 

1319-20 

1311-9 

74,520 lots 

Copper, Standard (£ per tonne) 



Rtog turnover 175 tome 

Cash 

3 months 

1395-400 

1290-5 

1400-10 

1300-10 

1395/1370 

1382-3 

1295-305 


44 lots 

SBvnr (US centa/finq ounce) 




Ring turnover 0o» 

Cash 

3 months 

687-70 

576-81 

668-72 

680-4 


688-9 

6802 

678-81 

687 lots 

Lead (E par tome) 




Ring turnover 6JS0 tonne 

Cash 

3 months 

389-92 

347*8 

384-6 

346-7 

366/368 

348/346 

385-6 

346.5-7 

348-7 

13224 lots 

Nickel (£ per tonne) 




Fflng turnover 1.554 tome 

Cash 

3 months 

4410-30 

4110-20 

4350-70 

4095-100 

4400/4390 

4120/4050 

4385-90 

4070-80 

4105-16 

9.429 lots 

Zinc (£ per tonne) 

Cash 493-5 

3 months 496-8 

496-7 

4982-99 

491 

497/482 

490-1 

493-3J5 

Ring turnover 5450 tonne 

494£-95 12/974 lota 


POTATOES E/XOma 


LONDON BULLION MARKET 



Ctose 

Previous 

High/Low 

Gold (fine as) S price 

E equivalent 

Fab 

Mar 

Apr 

May 

Nov 

Feb 

98£0 

86J0 

15550 

10950 

91.00 

9&50 

99.00 

86.00 
153.00 
167 .CO 

9050 

96.00 

100X0 

156-10 15350 
17036 168.00 

Ctose 
Opening 
Morning ft* 

AKsmoon Cbc 
Day's Mgh 
Day's low 

477-477W 

47714-478 

477.76 

47756 

478W-478K 

478VM77 

266W46T 

28714-28814 

206.453 

286.739 

Turnover 866 (157) lots of 100 tonnes. 

Cairn 

S price 

Eaqtdvaleflt 

SOYABEAN HEAL E/tonne 


US Eagle 

491-496 

491-4BS 

491-488 

274-277 

274-277 

274-277 


Ctose 

Previous 

Hflgh/Low 

Bntarmia 


market, precious metals were easier, 
reports Drexei Burnham Lambert A 
combination of trade and local seffing 
touched off commission house stops 
before lata short-covering raffled prices. 
Copper fen on general long -liquidation 
and commission house soil-stops 
reflecting less constructive technicals. 
Energy futures reacted disappointedly to 
fairly constructive API statistics, falling 
on long Bquldatton. However, persistent 
trade buying lifted prices from the lows. 
Producer price-fix selBng and trade 
profit-taking eased sugar after early 
steadiness on fbUow-tftrough buying 
from Tuesday. Cocoa raffiad on fund 
buying in the face of trade prom-taking. 
Coffee was hek) to a narrow range as 
origin selling met light hedge-flft buying. 
Cotton fed on local selling foflowing an » 
early rally as comission house buy-stops 
ware hit Anticipation that hog runs could 
increase depressed Dve hog and pork 
belly futures while they and cattle 
reacted to Tuesday's steadiness as 
outside markets weakened and as the 
effects of the recent storm eased. 


New York 



Ctoee 

Previous 

Hlgh/Low 

Feb 

17^20 

1766 

1763 

17.10 

Mar 

17423 

17.28 

1760 

1760 

A|r 

17.12 

1760 

17.19 

1662 

May 

17J03 

17.11 

17.07 

1662 

Jun 

1BJ94 

17J03 

17 J» 

18.78 

Jul 

16.78 

1668 

16.78 

18.79 

Aug 

16-85 

1669 

1668 

1865 

top 

1668 

1662 

1869 

1659 

Oct 

1865 

18J5 

1865 

1665 


HBATHQOB. 42.000 US gab. rama/US gate 



Ctose 

Previous 

«6 Ntom 

FOb 

5060 

51.19 

6060 

4960 

Mar 

49.00 

49A8 

4968 

4860 

Apr 

4765 

4743 

4760 

4840 

May 

4760 

4863 

4865 

48.10 

Jun 

4475 

46.43 

4560 

44*75 


COCOA 10 tonmsdponma 



Ctose 

Previous 

tflgb/Lnv 

Mar 

1927 

1916 

1930 

1911 

May 

1957 

1943 

1967 ’ 

194T • 

JJ 

1883 

1974 

1985 

1872 

top 

2000 

1994 

2005 

1994 

Dec 

2035 

2027 

vms 

2027 

Mar 

2066 

2057 

2086 

2065 

May 

2093 

2066 

0 

0 


SOYABEANS 5600 bu mkt: cents/80fc bushel 


Cton 

Previous 

MgWlow 

Jan 

Hr 

ezn« 

824/0 ± 

628/0 

635/0 

622/0 

623/4 

May 

834/2 

639/4 

.8*2/8 

632/4 

Jul 

640/4 

840/4 

. S8 

660/0 

-649/4 

688/4 

639/0 

top 


841/0 

•646/0 

633/0 

Nov. 
Jan . 
Mr 

635/2 

642/C 

660/C 


648/4 

.838/0 

682/0 

634/0 

640/4 

649/0 

SOYABEAN OIL 60600 ft*; cents/Jb 


Ctoea 

Previous 

HWLow - 

Jan 

2234 

22.70 

'2240 

2248 

Mar 

22-42 

22.77 

2242 

2240 


2269 

2247 

2345 

2249 

Jul 

2261 

2362 

23,12 

22-80 

Aug - 

2268 

2846 . 

23/15. 

.2245 

S»P 

2265 

2246 ’ 

asfcw ■- 

99 nc 

Oct 

2260 

2245 

23.18 

2240 

Deo 

2267 

2247 

2&20 

2245 

Jan 

2240 

2365. 


2246 


SOTASgAH MEAL 10Q Ions; S/tan 


COFFEE "C* 3720081*; CQPtl/fca 


QOLD 100 troy QZ4 5/troy oz. 


Apr 13050 129.30 13000 

JuM 124.00 12050 123.00 12220 

Aug 123JXJ 12000 

Oct 125.00 124 00 

Dae 127.50 126.00 

Fab 129.00 12000 

Turnover 15(425) lots of 100 tonnes. 

FHBOHT FUTURES E/lndex point 

CK»a Prevtoua Wgh/Low ~ 

Jan 1421.0 1414.0 1421.0 1417.0 

Apr 14500 1470.0 74S0.0 14700 

JSf 1338.0 133241 1350.0 13300 

Oct 1377 .6 1 386.0 1380.0 13775 

BR 1398.0 1380-5 1398.0 


Krugerrand 
1/2 Krug 
1/4 Krug 
Anoei 
l/io Angel 
NewSov. 
OM Sew. 
Notate Pm 


475Kr-478% 

247-258 

125-133 

490-495 

50-55 

iiau-risv 
112W-1 13% 
606K-612% 


285-267 

137*. -142% 

6BK-74V. 

273*276* 

28-30*4 

62U-63I4 

62U-63M 


Saver fct 


p/flne 02 


US da equv 



. Ctose 

Previous 

Htgh/Low 

Jan 

4764 

4774 

0 

0 

Fab 

4764 

47S4 

4784 

4754 

Mar 

4794 

480.7 

4824 

4774 

Apr 

4824 

4844 

484J 

4004 

Jun 

468.0 

4894 

4804 

4894 

Aug 

483.7 

4954 

4954 

4924 

Oct 

499.7 

6014 

0 

0 

Dec 

5054 

5074 

5064 

6054 

Feb 

5114 

614.1 

5114 

5114 

PLATINUM SO troy oz; i/broy oz. 


Ctose 

Freviou 

High/Low 


4934 

4904 

4944 

4824 

Apr 

5004 

4874 

8044 

494.1 

Jul 

507.5 

5054 

5094 

5024 

Oet 

5154 

5134 

5154 

5154 

Jan 

5234 

5214 


5224 



Ctoee 

Previous 

Hgh/Low 

Mar 

129.43 

129.16 

12940 

129.15 

May 

13140 

131.72 

13249 

13146 

JU 

13*40 

13440 

13440- 

13340 • 

Sep 

138.11 

186.10 

13640 

138.10 

Dec 

13946 

13945 

13270 

139.70 

Mar 

14145 

14140 

0 

0 

May 

14140 

14140 

0 

0 



dose 

Prpvtoas 

HghfLow- 

Jan . 

1874 

1602 

1892 

1864 

Mar 

1926 

1832 

1884 

1822 


180.1 

1824 

1844. 

1804 - 

Jut 

T7SL2 

-1827 

1844 

.1794 

Aug 

1905 

.'1844 

1844, 

.1804 

to? 

1802 

18*6 

1656 

180.0 

Oct 

. 1784 

183.7 

1844 

1784 

Deo 

1794 

1654 

1864 

1794 

Jan 

1620 

1807 

1802 - 

1624 


SUGAR WORLD **11" 112200 lbs; cents/fca 



Ctose 

Previous 

Htgh/Low 

Mar 

10.13 

10.18 

1045 

1047 

May 

9J8 

944 

10.12 

075 

Jul 

945 

077 

164 1 

943 

Oct 

B4B 

9.71 

943 

946 

Jan 

942 

9.74 

0 

0 

Mar 

9A4 

940 

947 

9.40 

Mey 

945 

944 

1040 

942 ' 


I MI7F . 5,000 Ur into; osrt fl/E fflfc » boahat 
Ctose Previous fflgh/Low 

as as %% -ass -ass 

' 2M/D 211/0 ; 21lfe :co80 

■Sro . - 210/* 212/0 213/4 210/3 

toe 2UJO 215/4 • 218/2 213/S 

E5J' : HJJ! ' 232 


■ 220 # . . 0 


COTTON SqOOO; cama/tts 


WWATSjQ0(HiuBiie;osat^B0aHMtthgi 
Ctoee jjijjjjgg ~ Wgh/Low 


: 245 ( 309 ) 


WOOL 

Acceleration in merino and fine crossbred 
wool prteoa took the Australian Wool 
Co njurati on's indfcwor to new peaks this 
week and brought something Ilka boom 
condWons to Australian auction rooms. The 
indkwot reached ASS .55 (AS9.31 a week ago). 
Owner c ro sab re d a have responded to the 

rise. but much more greduaBy. For UK wool 
textile markets, last Friday's sudden currency 
changes emphasised how quickly prices coUd 
advance. Much more business has been 
placad and buying interest it ttfl indicated. 
Prices quoted ror tops in Bradford ore up by 
as much as 30p Hi the week tar B4s super, 
now « 5>5p or more, sat super are et staut 
380p. upSSp. and 50s carded at 340p, up Ep. 


Spot 37065 

3 months 38340 

8 months 39225 

12 months 411.10 

67340 

68540 

597.15 

725.16 

LONDON MEHU. EXCHANGE TRADED OPnOM 

AtumMnm (98.7%) 

Cafls 

Put* 

Strike price 5 tonne 

Mar May Mar May 

1800 

162 141 

56 99 

1900 

106 66 

69 152 

2000 

66 83 

158 217 

AtamMuM (99-5%) 

Cafls 

Puts 

1750 

190 MS 

32 97 

1850 

12S 99 

68 149 

1960 

78 65 

117 214 

Copper (Grade A) 

cals 

Pure 

2150 

329 

222 

2350 

244 2*0 

142 332 

2£S0 

153 174 

249 462 


SILVER 5.000 troy ok cents/tray ox. 



Ctoee 

previous 

Htgh/Low 

Jan 

6834 

6694 

6734 

6734 

Feb 

6844 

6704 

0 

0 

Mar 

6665 

6744 

6824 

6874 

May 

6774 

6834 

6884 

6764 

JU 

6822 

6924 

6963 

6840 

Sep 

6S44 

701.1 

7000 

6880 

Dec 

7084 

7154 

7224 

7104 

Jan 

7134 

7194 

O 

O 

Mar 

7222 

730.1 

0 

0 

May 

7332 

7402 

O 

0 

COPPER 25400 be; cants/tos 


Ctoee 

Previous 

Hlgh/Low 

Jan 

11640 

124JB 

118.10 

11640 

Feb 

11140 

19030 

11720 

11720 

Mar 

10440 

11240 

111,40 

10340 

May 

S3J5 

1QQ40 

10030 

9240 

Juf 

8225 

8020 

89.00 

8140 

Sap 

7S40 

84,80 

0440 

8 040 

Dec 

7840 

83.80 

8340 

7B40 

Jan 

78.30 

8340 

0 

a 

Mer 

78.00 

8340 

68,75 

B07S 

May 

77.70 

8248 

0 

0 



Ctose 

Previous 

Htfl/Um 

Mer 

63A1 

64.45 

64.70 

6346 

May 

6*23 

66.15 

6640 

6*21 - 

Jul 

64-40 

6S2S 

85.75 

6440 " 

oct 

6342 

63.75 

6320 

6320 

Dec 

6145 

6226 

6225 

6140 

Mar 

6320 

6345 

6340 

6325 

May 

6347 

6445 

0 

O 


May 

Juf 

®*P 

Dec 

Mar 


323/! 

93214 


n 

336/0 

38/0 


332/4 327/0 
331/8 328/8 
323/0 > 318/0 
383/0 321/4 
336/0 331/D 
ft 0 


LIVE CATTLE 40J30Q as; oents/tbs 


OMMOE JUICE 15000 (bs:canis/tb» 



Ctose 

Previous 

HghAnv - 

Mar 

17346 

178.76 

17640 

173.75 

May 

17440 

178.10 

17620 

17440 . 

Jl4 

17440 

17840 

17640 

17400 . 

Sep 

17145 

17345 

17325 

17205 ■ 

Nov 

170.75 

17228 

17240 

17240 

Jen 

16640 

168.70 

16640 

18840 , 

Mar 

16840 

18820 

0 


May 

16640 

186.70 

O , 

0 . 

| ounce* ' 1 

J NEUTERS (Base: September 18 1981 

-100) - 


Jan 19 

Jan 18 

mnftagoyraoo : 


1738.7 

1780.1 

17002 

15802 1 

[DOWJOHGb(Baae;DaoBmlMr3i 1974 -loot | 

SfX* 

193.78 

19240 

132.73 

11545' 

| Futures 13641 

13546 

13822 

11528 


Qo— Previous Ugh/Ujw 

toP 87.75, ..68.42 8027 

522 55 5 16 

Jui 6820 0820 ' ' 6&S5 88.1! 

AU0 86.80 : 6520 8536 Kfi 

Oct 8485 64.75 648 

toe 85.00 88-26 6575 , 85M 

MVgltoWSOflrofroama/lbe 

dose Previous Hjgh/L^ 


Feb 

Apr 

Jun' - • 
js: - 
Aw? 

Oct 

Dec 

Feb 

(1747- . 484 T . ~ 
4647 .■4542- 
4747 -’ 46.72 
46JMT '4826 
4825 <7.77 

42.10 4225 - 

4220' -4320 '• 

<2.12 42.12 

4840 
4SJ49 
.48,77.- 
.4825". 
<726 _ 
4220 
.48,10 

0 ’ 

4720 . 
4428 ' 
-4742. ' 
4740 
4620 
42.10 
4220 

0 

ROMEKUJESa&OOOBKcenbi/b. , 


Ctose 

J*ewuus 

MSh/taw 

Fab 

8725' 

8922 

5840 

6720 

Mar 

BU|' 

5828 

S®.10 

6828 

"V 

6920 

602ft. 

8045. 

SMS 

Jut 

8077. 

8029... 

8028 

6920 


Cri'l 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar sixers setback 


Gilts quiet but nervous 


THE DOLLAB suffered^ jl set- 
back yesterday, showing fur- 
ther reaction to last Friday's 
US trade figures for November,, 
but there may have bees more 
to be gleaned from yesterday's 
news on US consnmer prices 
and housing starts. - -■ 

A rumour that the November 
US trade deficits had been 
underestimated by up to S3bn 
contributed to theselliiigvrea- 
sure on the dollar before hmch. 

US consumer prices rose 0.1 
p.c. in December,- compared 
with 0.3 pc. tnNovember, and 
against expectations of 0.2 p.c.. 

This was ' regarded .as . good 
news for inflation trends in the 
US and around the world. - 

Mr Rupert' Thompson, 'US 
economist at. Morgan Grenfell, 
said the newB dispelled earlier 
fears US inflation could touch 6 
p.c. 

A fall of 16.2 p.c. in Decem- 
ber US housing starts was a 
considerable surprise, although 
Mr Thompson' pointed out it' 
was a continuation of a very 
volatile series id the last few 
months. He added the news was 
particularly surprising given 
recent gains in construction 
employment 

Mr Marc Hendriks, senior 
economist at Barings Economics 
Unit, said recent figures 
pointed to a slowdown in the 
US economy. Although the dol- 
lar may remain weak, according 
to Mr Hendriks, credit markets 
could rally on a move out of- 
equities into bonds, leaving the 
US authorities with a difficult 
decision on interest rates. . 


' The dollar feB to DMI. 6605 
from DM1.6760;' to' m6,6075 
from 'FFr5,65; to SFr 1.3485 
from SFr 1.3665; and to 7127,75 
from Y 128. 55. 

On Bank of England figures 
the dollar's index fell to 94.0 
fr om: 9 4.9. 

STEELING-Tradiag - range 
against the dollar. In 1987/88 
is- L8785 to 1*4710. December 
average 1.8269- ■ Exchange 

rate index rose 0L2 'to, 74JS, 

compared with 7JJ) six 

montkiago. 

Sterling rose against - the 
weaker dollar, :ahd showed 
mixed changes .against other 
major currencies. Attention was 
focused on the dollar, but there 
was some nervousness ahead of 

today's UK money supply and 

bank tending figures: • 

The market does not gener- 
ally expect an early- rise in UK 
bank base rates. Recent- TJK eco- 
nomic news has been encou rag- 
ing, including the December 
PSBR, but dealers will want to 
see today's figures before 
drawing a ny firm conclusions. 

The pound gained 1.40 cents 
to $1.7920-1 .7930. It also rose 
to Y229 from Y228.75 and to 
FFr10.0526 from FFr10.0476, 
but fell to DM2.9775 from 
DM2J38, and to SPr2.4176 from 
SFr2.4275. 


D-Bf AEK-Trading range 
against the dollar in 1987/88 
Es 1.9305 to 1.5740. December 
average 1.6854. Exchange 
rate Index 150.0 against 14&4 
six months ago. 

The D-Mark rose against the 
dollar, following a large selling 
order for the US currency and a 
rumour that the November US 
trade deficit was understated. 
This was officially denied by 
the US Commerce Department, 
but dealers said the currency 
appeared to be heading lower, 
even without the rumour. 

The dollar fell to DM1.6675 at 
the Frankfurt close, from 
DM1.6815 on Tuesday. The 
Bundesbank did not intervene 
when the dollar was fixed at 
DM1.6634. 

JAPANESE YEN-Trading 
range against the dollar in 
1987/88 is 159.45 to 121.35. 
December average 128.45. 
Exchange rate index 240.3 
against 210.7 six months ago. 

The yen showed little change 
against the dollar in quiet 
Tokyo trading. Doubts about 
interpretation of the recently 
announced US and Japanese 
trade figures limited market 
volume, leaving the dollar 
slightly weaker at Y128.80, 
compared with Y 128.90 on 
Tuesday. 


THE ONLY consensus in yester- 
day’s tiffe market was that 
trading conditions were less 
than exciting. Beyond that 
opinions varied, from the b ulls* 
looking for a further contract 
tion in the US trade deficit, to 
the bears, expecting a renewed 
upward push on UK rates, after 
today's money supply figures. 

Markets feed on speculation, 
and the last two weeks have 
provided enough to cause a 
severe bout of indigestion. On 
the US front however, the next 
seven days sees the market on a 
starvation diet, awaiting the 
release of US 4th quarter GNP 
figures. 

under these conditions, a 

ufte ism w-t Ftmna oman 

Strifes Cal l) MHlwtnh tartttUflKBts 


large dollar selling order 
proved to be the primary stimu- 
lus behind an early nose dive in 
US bond prices. The knock on 
effect left gilt futures staring at 
a nine tick loss at one stage, 
with sentiment already unset- 
tled by the release today of UK 
banking figures. 

However yesterday's figures 
on US consuoer prices - up 0.1 
p.c in December, as expected - 
and a larger than expected 16.2 
p.C. fall m US December hous- 
ing starts, provided sufficient 
enthusiasm to underwrite a 
rally in the afternoon. On a bus- 
ier day these figures would 
have probably received scant 
attention. 

UFFE US TREASURY MM FUTURES WraWS* 


Short sterling contracts 
proved to be more robust, 
starting the day on a stronger 
note and remaining that way. A 
softer tone in cash rates helped 
sentiment. One dealer suggested 
that “the overheating argument 
seems to have gone off the 
boil," referring to recent eco- 
nomic data, which showed a 
slow down in manufacturing 
output and retail sales. 

Bank lending and money sup- 
ply figures, due for release 
today, have motivated more 
bears than bulls but it may take 
a bad set of trade figures next 
week to tip the scales and push 
base rates firmer. 


U2 7Jb 
114 U6 
US 3M 
118 148 

123 S54 

122 &Z3 

124 0.12 . 

i» <u» 

Estimated totane HUL * 

LVFE » BFTIMS 

825X08 (cartkfMrEl) 


a s am aw 

53b 002 1X8 

CH 03 US 

3X8 104 244 

2J2 120 148 

131 153 5X3 

1X1 5.42 bSf 

a 41 7Jb 803 

Ub 3081 Pm 2155 
C*ta3U09 Putt 20540 


priu Star Am kfar Jm 

m 1013 <132 0X3 020 

82 80b 749 OJ& 037 

04 809 bJ2 0X9 1X0 

8b 431 430 021 138 

88 251 337 041 22S 

90 LZ7 233 107 321 

92 045 147 235 435 

94 021 100 401 5X2 

BMnwMd 1M4 MW, C*fcl03 Pw 8 l 

PmtaUiuri agnate* 1116 Puts 1039 * 

ummsccftOPnoKS 

02300 (naa ftrOi 


LUTE FT-5S 180 IKBEX FUTURES arrows 
Strike MmtU— et Pg tv - mlku Mts 
Price Jm Feb Jaa Feb 

15500 20X0 2136 0X0 OSb 

16000 15.8® 16.97 0X0 117 

16500 1081 13.00 0.01 220 

17000 5.95 93b 015 3.76 

17500 231 6.74 131 5.94 

18000 037 453 437 073 

1B50O 0X3 2.91 923 1231 

19000 0X0 1.79 1420 15.99 

Estimated who* mat Cans 10 Pots 0 
PmlaiB (bfi 4pen list Cite 203 Pub 18b 


EMS EUROPEAN CURRENCY UNIT RATES 


Gtitte Crib mm«wi 

Price M Kv Aar Jn m 

1X5 1435 1435 1435 1435 0 01 
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Company Notices 


pechiney 

Loan of EAU 20.000.IMHh- 
a 3/4 - 1974/1989 _ 

Bondholders a* hereby fofonnrd But the redemption 

3X00X00- due on February 22. 1988 has. been earned out by drawing too. 

The km drawn on nh January 1988 bi the prese nce id 

Officer, Luxembourg, to 1000 bomb ok EAU 1X00 each which cany the "umber* 
5937 to 16512 

inriushw. taking account at numbers already drawn to preceding 
be reimbursed at tur, which coupons due 22nd Frtruvy W89 and ulterior roupons 
attached, tram 22nd February 1WB. date at which they cease to accrue Interest. 
These bonds will be redeemable and interests paid at 'he foUowiiQ banks; 
CREDIT LYONNAIS. Luxembourg - kBEDIFTBANKSjA.^^ 
LUXEMBOUKGEOISE. UiwmbourE - CREDIT COMMERCIAL DE FRANtt WB - 
PIERSON. HELOINC 4 PIERSON - Amsterdam - BANQUE BRL/KEUE5 LAMBEZT SA. 
Brussels - 

We recafl that the tallowing bonds Iran earlier diawinp ha»e not yet been 
presented to redemption: 

22nd February 1984: No 7376. 7420 to M2 £ 7447, 7680 to 7684. 8371. 8440 8457 to 
8460, T0031. 

Z2nd February 1985: No 2776. 278b » 2795, 3714, 45 W. 

22nd February 19B6 No 10143 to 10145 - 10185 to T01B7 - 10035 to KQ3B • 10241 to 
10143 - 10289 |o 10290 - 10293 - 10483 to 10404 to ■ 10548 - 10657 to 10658 - 70687 ■ 
10401 - 70696 lo XK07 - 10742 to 70744 ■ 70777 to 70782 - 70046 to 10847 - 10868 - 
10870 - 10874 to 100*5 - 11054 . 11113 to 11114 - 11286 to 11287 - 11295 lo 11296 - 
11175 to 1078 . 11382 to 11187 - 11804 - 12051 - 12476 - U«7 to 12S1B - 12523 - 
12640 to T2M1 - 12747 to 12750 - 12913 to 12934 ■ 12945 - 13069. 

22nd February 1987: No1i-25to29 - 43to44 - 63tob5-7tlU>72-80lo81-91to 
92 - 92 to 9b ■ 1(» ■ W5 to W - 142 - 145 to 146 - 149 to 150 - 151 - 176 - 181 - 186 to 
187 - 206 to 209 - 211 to 213 - 288 to 296 - 305 10 306 - 17864 to 17865 - 17869 - 17914 
to 17915 - 17919 to 17921 - 17931 - 17917 lo 17938 - 17951 - 17964 to 17965 - 17988 ■ 
17990 to 17996 - 17998 ■ 18000 - 18019 . 18030 ■ 18034 - 18068 to 18070 - 18086 to 
18094 - 18129 - 1BM0 - 18148 IO 18151 - 1 8181 - 1818b to 18187 - 18192 to 18194 - 
78203 to 18204 - 18238 lo 18249 - 18256 to 18260 - 182M to 18284 - 18305 to 18314 - 
18395 ■ 1841b - 18422 to 18424 - 1 8429 to 18444 - 18461 to 18464 ■ 18471 to 1B484 - 

18544 to 18547 - 18564 - 18607 ro 18608 ■ 18611 to 18613 - 18616 - 18648 - 18657 to 

18658 - 1 8661 to 18668 - 18683 to 1B6&4 ■ 18691 to 18694 ■ 18725 to 18726 - 18831 • 

18842 - 18858 - 1BB62 to 18865 - 18875 to 18876 - 18881 - 1B904 to 18505 - 18507 to 

18911 - 78914 - 18919 to 18922 - 18925 lo 18949 - WTO to 18995 - 19029 to 15032 - 

19035 to 14042 - 19T2D to 19128. 

Outstanding amount aher this fourteenth amortisation: 

ELIA 3X00X00- 
THE FISCAL AGENT 
CREDIT LYONNAIS LUXEMBOURG 


BRISA 

Auto - Estradas de Portugal SJX. 

Japanese fen 10,000,000,000 
Guaranteed Floating Rate Notes 1992 

In accordance with the description of the Notes, 
notice is hereby given that, for the interest period 
January 20, 1988 to July 20,1988, 
the Notes will carry an interest rate of 5.i % p_a. 

The interest payable on Jufy 20, 1988 
against coupon n°2 

will be Yen 253,607. per Note of Ybn 10,000.000. 

The Agent Bank 

dfb KREDIETBANK. 

#5r S.A. LUXEMBOUKGEOISE 
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A DIRECT LINK IN THE CITY OF 
LONDON WITH THE WORLD’S MOST 
INFLUENTIAL NEWSPAPERS 

Independent consultancy and broking 
services for UK and international media 

JOHN LAWTON FINANCIAL 
COMMUNICATIONS 
16 Hatton Garden, London EC1N 8AT 
Tel: 01-404 4812 Fax 01-831 9186 
Telex: 896462 
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LONDON STOCK EXCHANGE 


Tint 
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Feb 6 

Feb IB 

dsafins* mj taka plica 
Btna*a day aarilar. 

horn tLOO 


Dec 21 
Jaa H 
Jon 25 

'NootllM 


THE UK STOCK market, cont- 
inuing its search for something 
to worry about, fell back again 
yesterday as renewed concern 
over the US trade deficit turned 
the dollar downwards again. 
However, rumours of attacks 
on the validity of the last 
week's US trade figures in the 
Washington press proved 
unfounded and London’s 
Gilt-edged sector had a steady, 
if unexciting, session. 

There was increased selling 
of the international stocks at 
mid-morning when the pound 
moved above $1.79, and a batch 
of trading programmes was 
activated. At worst, the market 
was down by nearly 20 FT-SE 
points, and a dull start on Wall 
Street hindered attempts to 
rally. 

At the close, the FT-SE 100 
Index was 16.2 points down at 
1752 .8. The programme trades 
helped to swell volume levels - 
at fi.OOpm, the Seaq system had 
traded 445.3m shares, about 
one third up on Tuesday's ses- 
sion. 

Friday brings the end of a 
fairly ‘lively equity market 
trading account. Analysts 
pointed out that the market had 
bounced yesterday at FT-SE 
1749 after topping out at 1800 
on Monday - indicating that a 
50 point trading range has been 
established. Yesterday’s rally 
was signposted by a move to a 
6 point premium in the FT-SE 
100 March Futures Contract on 
the London International Finan- 
cial Futures Exchange. 

Traders claimed that three 
UK securities houses had oper- 
ated trading programmes - sup- 
posedly Morgan Grenfell, Bar- 
clays de Zoete Wedd, and Smith 
New Court - but there was no 
confirmation from the firms 
concerned. Most deals were 
sales. 

Among the internationals. 
Shell, ICI, Unilever and BAT 
Industries again took the brunt 
of the fail as renewed dollar 
weakness threatened their US 
operations. 

While the picture was gener- 
ally gloomy, the market found 
some encouragement towards 
the close from an independent 
asset valuation at Britoil, 
which exceeded the City's most 
glittering expectations. 

This is presumed to be the 
curtain-raiser for Britoil‘8 
defence document, to be pub- 
lished next week, against BP’s 
£2bn plus bid. 

The latest downswing in the 
equity market has in no way 
discouraged the speculative 
fever on the energy sector, 
which was featured yesterday 
Ultramar. 


Programme trades help push equity sectors lower 

but Gilts recover ground 


by heavy 


turnover in 
Speculators were also busy on 
the banking pitch, where bid 


talk has begun to circulate 
among the domestic high street 
banks. Retail shares, which 
have been under a cloud since 
the Christmas season made a 
slow start, attracted some 
selective interest. 

Government bonds made cau- 
tious recovery from the selling 
bout suffered late on Tuesday, 
which was continued on the 
Tokyo market. Suggestions chat 
the Japanese had switched tack 
and sent buying orders to Lon- 
don yesterday morning were 
scouted by Warburg Securities, 
a major player in the interna- 
tional market in Gilts. However, 
local buyers enabled the market 
to consolidate its early gains. 

With the rumours surround- 
ing last week's US trade figures 
swiftly scotched, long-dated 
Gilts closed with gains of 
around ft point. The two tran- 
che ttes of stock on offer at the 
bank -9 ft per cent Conversion 
'05 and 8 per cent Treasury ’05 
- were not activated, although 
prices crept to within 'A or so of 
the last levels at which stock 
was sold by the Bank. 

Near-dated Gilts added Vfa or 
so as fears of an imminent rise 
in bank base rates subsided. 
Index-linked stocks were fairly 
buoyant, with investors switch- 
ing towards the longer end, 
where prices added about ft. 
Traders said the 1L stocks were 
bought purely on yield consid- 
erations, rather than as infla- 
tion hedges - the sector was 
encouraged by the absence of 
any IL t ranch etles among the 
Bank's 5450m offer earlier in 
the week. 

The Gilts sector awaits 
today's disclosure of the UK 
money supply statistics for 
December. Attention will focus 
on the UK bank lending total, 
which the market predicts at 
around £3ftbn. Some estimates 
range to 55bn, but any figure 
above this would upset the 
credit markets. 

Britoil regained pole position 
in the oil ^sector and surged 
ahead to 475p before closing a 
net 19 higher at 473p after 
news of the drilling success on 
Block 9/23b and the indepen- 
dent asset valuation of the com- 
pany by Robertson ERG .The oil 
discovery - the largest in the 
North Sea for several years 
according to Britoil - was 
widely expected and it was the 
699 p a share asset valuation 
that triggered the latest leap in 
the share price. Turnover in 
Britoil was 7.4m shares. 

The Britoil news also boosted 
other oil shares, not least 
Enterprise, up 6 to 290p and 
LASMO, a like amount up at 
320p. 

Turnpover in BP expanded 
with some 4.8m of the "old- 
changing hands - the shares 
closed unaltered at 252p - 
while the “new’’, where in 
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excess of 10m moved through 
the system, settled a penny 
easier at 74p despite talk that 
the Kuwait Investment Office 
may have moved back into the 
market to pick up stock on a 
minor scale. 

Business in Ultramar expan- 
ded rapidly to 7.9m shares 
amid strong rumours that a 
stake is being accumulated; the 
share price was finally 
unchanged at 218p.lt was 
rumoured recently that 
approaches had been made to 
Sir Ron Brierley offering to buy 
his near 13 per cent stake in 
Ultramar at 25 Op a share. Tri- 
ce ntrol hardened 2ft to I62ftp 
with dealers awaiting the asset 
valuation, also being carried 
out by Robertson ERC; Elf is 
expected to lift its offer by 
around 10 per cent from the 
original offer of 145p a share. 

Matthew Clark, the wine and 
spirits distributor, failed to sig- 
nificantly extend its recovery 
after analysts took conflicting 
views of the Martell situation. 
Mr Colin Davies, County Nat- 
West researcher, agrees with 
the Matthew Clark chairman 
that the implications of the pos- 
sible loss of the Martell distri- 
bution contract have been over- 
estimated. But analysts at 
Scrimgeour Vickers believe that 
the shares must be overshad- 
owed by the uncertain future of 
the French brandy group. Mat- 
thew Clark closed 2 higher at 
340p. 

The clearing banks generally 
made further progress despite 
widespread reports that further 
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the Institute of Actuaries and the Facuttjr of Actuaries 
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stocks per section 
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CAPITAL GOODS (208) 

Building Materials (30) 

Contracting, Construction (33) . 
Electricals (12). 

Electronics (32) . 


Mechanical Engineering (57) 

Metals and Metal Forming (7) 

Motors 03) 


Other Industrial Materials (24) 

CONSUMER GROUP (185) 

Brewers and Distillers (21) 

Food Manufacturing (23) 

Food Retailing (16). 


Health and Household Products (10). 
Leisure (31) 


Packaging & Paper (16) — 
Publishing & Printing (16) . 
Stores (35) 


Textiles 117). 

OTHER GROUPS (92). 
Agencies (19) _ 
Chemicals (20). 
Conglomerates (13). 


Shipping and Transport (11)., 

Telephone Networks (2) 

Miscellaneous (27) 


INDUSTRIAL GROUP (485). 


Oil & Gas 115). 


500 SHARE INDEX (500). 


FINANCIAL GROUP (124). 
Banks (8) 


Insurance (Life) (8). 


Insurance {Composite) (7). 
Insurance (Brokers) (8) — 

Merchant Banks (11) 

Property (52). 


Other Financial (30). 


investment Trusts (86) . 
Mining Finance 123.. 


Overseas Traders (81. 


ALL-SHARE INDEX (720). 


FT-SE 100 SHARE INDEX 0. 
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83038 

43644 

102788 


89687 


Into 

No. 


17528 


Day’s 


-08 

-0.9 

-05 

-02 

-07 

-06 

-02 

-LI 

-18 

-05 

-05 

-07 

-07 

-17 

-03 

-04 

—08 

♦08 

-1.4 

-15 

-09 

-L9 

-23 

-07 

-08 

-17 


-08 


-08 


-07 


-08 

+05 

-06 

-06 

♦05 

-05 

-02 

-02 


-08 

-25 

+ 0.4 


-06 


Dtfs 

g 


-153 


Est. 

Earnings 

Vie«% 

(MaxJ 


9.74 

1007 

937 

985 

1051 

9.76 

959 

1094 

83S 

062 

1137 

988 

780 

671 

7.79 

062 

65S 

09S 

1X25 

1065 

651 

956 

1035 

935 

1X73 

1387 


9.46 


970 


950 


19.70 


1X91 


533 

932 


1042 

934 


toy's 

High 


17678 


Gras 
Nv. 
YlehKi 
(An at 
(27%) 


3.92 

386 

3-49 

4.74 

042 

432 
073 

433 
486 
354 
484 
084 
2.97 
257 

480 
070 

434 
060 

481 
027 
287 

043 
054 
454 
061 

482 


084 


574 


482 


081 

584 

073 

046 

688 

006 

388 

023 


006 

3.91 

4.93 


019 


Day's 

Low 


17488 


EsL 

WE 

Ratio 

(Net) 


1288 

1234 

1016 

1486 
1242 
1293 
1258 
10.63 
1022 
1078 
mt 

1097 
1783 
17.79 
1680 
1527 
1929 

1098 
1025 
11.68 
1939 
1271 
1X10 

1487 
1X35 

9.05 


1331 


1272 


1022 


6.71 


10.75 


2093 

1055 


1081 

1265 


Jaa 

19 


17688 


» 

loiter 


085 

0.43 

038 

080 

080 

084 

080 

0.00 

083 

028 

0.02 

186 

080 

080 

0.00 

024 

339 

081 

080 

083 

007 

0.14 

0.00 

0.00 

080 

080 


087 


080 


086 


081 

0.00 

080 

0.00 

080 

080 

080 

064 


032 

OOO 

0.00 


015 


Jan 

IS 


17908 


Ttw 

JM 

19 


Index 

Na 


74380 

98281 

1444.05 

204336 


153086 

30X93 

45085 

277.71 

126131 


103425 

98157 

844-42 

207989 

178087 

117X89 

49880 

342623 

83425 

59180 

87531 

1109.78 

107789 

137582 

181984 

92X40 

116584 


926.49 


171522 


99334 


65485 

66885 

97788 

50738 

92684 

35X15 

98634 

39385 


83183 

44784 

102385 


90230 


Jan 

15 


17863 


Jaa 

18 


Index 

No. 


74933 

99188 

143480 

286215 

154024 

38736 

45418 

28428 

127X68 

1043J2 

99013 

85323 

2070-46 

120781 

118X22 


50X71 

349624 

83935 

60635 

112X47 

1100.48 

119787 

183072 

938.08 

lmas 


93620 


174X29 


160480 


66084 

67X01 

935.91 

51518 

93828 

35319 

99889 

39888 


84X40 

45X41 

102237 


91280 


Jan 

14 


174X4 


Fri 

Jan 

15 


Index 

No. 


74X69 

98X49 

142X97 

204027 

153X44 


38679 

45515 

28X00 

1254.77 

104X30 

99034 

85659 

Z10E18 


200609 

117647 

50084 

346X94 

83406 

59X52 

80412 

111628 


112X02 

110622 

101X62 

923.91 

117331 


93288 


173916 


100122 


65X74 

67488 

97587 

51483 

914.45 

35X56 

99X09 

39989 


83611 

45X40 

201080 


90936 


13 


173X4 


Year 

ano 

(approx) 


Index 

Na. 


74528 

90789 

1Z7836 

191X47 

164780 

427.95 

39X67 

29121 

2259.99 

99988 

94X01 

76X97 

195X07 

179X71 

185605 

54136 

306538 

05719 

59X39 

85937 

118981 

130436 

114731 

165788 

86X48 

117449 


907.47 


159185 


96X38 


64X41 

71X69 

90334 

47985 

120512 

37737 

mags 

39810 


90X60 

37185 

81983 


87981 


Year 

_2S2_ 


17618 


FIXED INTEREST 




Wed 

Jan 

20 


m 

xdadSi 

today 

adadj. 
1988 
to date 


BrUdll (mREBI 


+0-09 

+0-24 



LOG 

0.73 

2 

5-15 years 

13X04 

13731 


3 

Over 15 yean — 

147.16 

+0.22 

14684 


680 

4 

Irredeemables.-. 

16X27 

+0.08 

16134 


0-00 

5 

All nocks 

13X28 

+0-19 

13X38 


673 



12X26 

+0-12 

124 TO 

M 

0.00 

7 

Over 5 yean— 

112-66 

+X42 

112.19 

H 

636 

8 

All sucks 

113.45 

+039 

113.00 

B 

0-33 

9 

Maritea & Uaaa- 

11X77 



VO 

mm 

10 

Preference 

86-54 

-0.05 

8659 

- 

Ql17 




Wed 

Jan 

20 

Tub 

Jan 

19 

Year 

ago 

(approx.) 

1 

Mttfiunate 

Lon 5 yevs 

8.97 

a9S 

932 

2 

Canons 15 years 

9.47 

931 

9.74 

3 

25 years 

931 

933 

9.74 


Uedmn 5 years 

937 

9.61 

1X2S 


Caapois 15 years.. ........ 

9-66 

9.69 

9.99 


25 years . . 
Hi# 5 years. 

930 

937 

932 

9.71 

X83 

1033 

m 

CoBpons 15 years— _ 

9.82 

936 

1033 

It 

933 

936 

93S 

'll 

InedeeuuMes 1 

934 

935 

9.70 

ii 

ladex -Dated 

InflaUoa rate 5% Syrs. 

X49 

233 

327 

22 

Inflatioa rate 5% Over 5 ttv 

4.07 

430 

3.74 

13 

r — rr 

131 

134 

133 

14 


339 

3.92 

337 

15 

lb 

Debs A 5 years — 

Loans 15 yeas — 

10.94 

10.91 

1X94 

1X91 

10.90 

1039 

17 

25 years.—. 

10.91 

1X91 

1039 



1030 

1X49 

1132 


AOpening index 176 23} 10 an 1760,6; 11 am 176LL Noon 175L2; 1 pm 275X6; 2 pm 175L9, 3 pm 1751.9; 330 pm 17531; 4 pm 17533 

t Flat yield. Hites and lows record base dates, rallies and constituent changes are ptelfsbed hi Saturday Issues- A new list of constituents is 
available Trum the Pottisbers, The Financial Times, Bracken House, Cannon Street, London EC4P 4BY, price 15ft by poa 32p. 


major provisions against third 
world debts will be announced 
when the banks declare their 
preliminary results in Febru- 
ary. 

Lloyds continued to attract 
substantial buying interest with 
most of the action being carried 
out via the inter-dealer broking 
system; the shares edged up 2 
to 263p, after 265p on a turn- 
over of more than 4m shares. 
Midland were not far behind 
and rose 10 to 400p on a turn- 
over of 3m shares. 

Standard Chartered - 
cleared by a Bank of England 
investigation into the defence 
of the Lloyds bid in 1986— saw 
a buyer of 250,000 shares late 
in the session and the share 
price added 15 at 525p. 

In life assurances Abbey Life 
settled 2 off at 244p in substan- 
tial two-way trade which saw 
over 5.5m shares change hands 
after new life business figures 
regarded as exceptionally good 
by dealers. Son Life jumped ft 
to £IOft still boosted by the 
recent good new life numbers. 

Guinness shares fell further 
as its legal travail continued. 
The group confirmed further 
buy-in purchases of 1.5m 
shares on Tuesday and, , with 
several larger deals passing 
through the SEAQ system yes- 
terday, was widely believed to 
have again bought stock- Guin- 
ness shares slipped to 286p 
before closing 8 down on the 
day at 289p. Bass drew 
renewed support and gained 11 
to 795p but other Breweries fol- 
lowed the general downturn. 


Buckley's gave up 6 at 193p 
while cidermaker H^Jalmer 
lost a similar amount to 153p. 

Blue Circle resisted the 
downward trend, rising 7 to 
425p in a volume of some 3.3m 
shares. Inevitably the improve- 
ment gave rise to a revival of 
bid talk following recent City 
suggestions that Hanson had 
been behind the recent abortive 
dawn raid. 

BIrmid Qnalcast, currently 
in receipt of an unwelcome cash 
offer of 300p per share from 
BCI, advanced lo to 334p on 
speculation that the latter will 
have to increase its terms. Some 
commentators are looking for a 
new cash and shares bid. 

The fall in US housing starts 
were worse than some London 
traders had been expecting and 
prompted a slightly easier 
trend in selected Building 
issues with American interests 
such as Red land, down a shade, 
at 437p, and Ibstock Johnnen, 
2 lower at 165p, after having 
touched 17 Op at one stage. 
Elsewhere in the Building sec- 
tor, bid speculation left Bal- 
dwin 17 to the good at I05p 
while Copson firmed 7 to 130p 
In response to the good interim 


figures. Turriff, thought to 
have been oversold, moved up 9 
to 272p on small buying in an 
extremely thin market. 

Chemicals were featured by a 
fresh reaction in 1C1 .which 
closed ft down at S 10%p in the 
wake of the setback in the dol- 
lar. 

The stores sector included a 
number of firm features as at 
least three leading securities 
houses were thought to have 
adopted a more positive stance 
on some of the leading high 
street retailers. 

Worries over the 1.1 per cent 
decline in retail sales in Decem- 
ber were easily outweighed by 
expectations of a tax cutting 
budget and Marks and Spender 
led the sector higher with a 5 
gain at 185p after a turnover of 
6.6m shares; M & S were addi- 
tionally helped by Press com- 
ment. Talk of a substantial 
overseas buyer order in Dixons 
saw the shares advance 5 to 
190p, after 192p with 5.6m 
shares moving through the sys^ 
tem. Sears progressed to close 
3 higher at 136p, with the com- 
pany looking assured of success 
in its bid to win control of the 
Freemans mail order group 
according to dealers.GUS “A* 
closed little .changed at £10% 
with a large selling order said 
to have been readily absorbed 
by the market. 

Elsewhere, Body Shop con- 
tinued its remarkable advance, 
dosing a further 30 
915p, after 925p, still 
by the recent excellent results. 

A busy session In the lending 
electricals showed Cable & 
Wireless a further 8 lower at 
355p on a turnover of 5,2m 
shares in the wake of “sell” 
recommendation by Warburgs 
the securities house. 

K&cal; reporting interim 
results on Tuesday, dipped 6 to 
23 lp while Plessey, where 
around 2.5m shares changed 
hands, lost 4 to 153p. Mlcrogen. 
slumped 32 to 277p as recent 
strong buying of the shares 
ahead of yesterday’s prelimi- 
nary figures was reversed; the 
results were broadly fn line 
with forecasts but dealers 
reported persistent selling of 
the shares from around the 
300p level to 276p. 

Leading Engineers rallied to 
1 aboi 


books after the recent good 
advance, the price wilted again 
to end 17 lower at 693p. US 
currency., influences affected 
Jaguar, down 9 at 324p, but 
trami ir„v„ not Lex Service, which rose 5 
to 322p.. Impressive trading 
fell away to 46Sp inuniy. on stacem< ^ ta helped Spice, which 
currency Swelled bothScnSIed ’profits 

Si and a higher dividend payment 

to dose 3 firmer at 173p, after 
tied 4 cheaper at lu4p. Quite a * to 

brisk trade devlqped in Bolls iZfrJS£tt7S£!S£ 


Rolls 

?h°iSdte ga= 5 wr.-issrar« 

enabled the Food sector to ass- - rWinnuinn v«urdav 

t*es it Most iC lead^e Ve issues of traded option contracts and 
tics. Most leading issues «__a. 079^. ijg dollar con- 

whii? 1 ** a rt h^rTT 1 sfderations were also a factor. 

s& 

Ing from two or three houses were comfortably above market 
found the market sensitive and - whidh 

gMwasssfSiwr 

International stocks weak- 
ened afresh in the wake of the 
fall in the dollar and a further 
setback in the early dealings on 
Wall Street yesterday. Glaxo 
lead the retreat with a reaction 
of % at £10% while BOC gave 
up 13 to 382p. Beech am 
remained under pressure and 


estimates which ranged from 


Overseas Traders were one of 
the more resilient sectors. Inch- 
cape, still reflecting recent 
“buy” recommendations, 
improved 6 further to 654p 
while Lbnrha, at 27 lp, enjoyed 
increased attention ahead of 
next Thursday's annual results; 
analysts are looking for profits 
in a in the region of £ 190m to 
£200m. James Finlay emerged 
volume of some 3.3m shares, from a Q f inactivity as bid 


the company announced y ester 
day a reorganisation of ; top 
management in its pharmaceuti- 
cals division. Wellcome -fell 
away to 379p before closing 8 
off on balance at 3S4p follow- 
ing the chairman’s warning that 
the recent depreciation of the 
dollar will have : an adverse 
impact despite the continued 
strength of the company’s 
underlying trading. Pilldngtoxi 


hopes flourished and settled 5 
higher at 90p. Polly Peck were 
quoted ex the scrip issue at 
273p. 

' Business in traded options 
expanded with 22,537 calls and 
16,204 puts giving an aggregate 
of 38,741 contracts. GEC 
attracted a much increased 
turnpover with 2,073 calls and 
2,222 puts. '.The much higher 
than expected asset valuation 
of Britoil by independent con- 
sultants Robertson ERC and 
. hopes of -a counter bid from 
Atlantic Richfield triggered 
strong demand for Britoil 
where there , were 1,708 calls 
and 1,132 puts. Puts in British 
Gas totalled 2,745. against 796 
calls, while. Piikington, still the 


subject of takeover speculation 
calls and 


encouraged 1,010 
puts. 

Traditional Options 

• First dealings Jan 18 


282 


close well 


>ve the worst. 


NEW HIGHS AND LOWS FOR 1987/88 


NEW HKIHSP). 

BRITISH FUNDS (1) Tranaport fee. 1878-88, 
BREWERS (1) Macaflun-Ghmihrat. ENGF 
NEERMG (1) BtenkJ QuBfcSSL. 

NEW LOWS (18V 

BANKS <11 Bnncftmark, CHEMICALS fi) 
BASF AG, ELECTRICALS (4) fTL Momw- 


tfon Tactu. instem. PhMps Lamp, Rosa 
FOODS fi) Dalepak Foods. LEISURE (1) 
Prism Ltdsura Carp, PROPERTY fi) Cisy- 
form Prop. Warrants. TRUSTS <3) Marins 
Adv. Tat. Md Wynd feacTat. Nmr Darisn- 
Otl Tst, MINES (3) St Hftena, Emperor 
Mhtaa. Avar Hitam. THIRD MARKET 
(1)Co<nac Group- ' 


LONDON TRADED OPTIONS 


Option 

CALLS 

PUTS 

E3 

ESI 

ESI 

o 

ESI 

mm 

MM Lyons 
(*342 ) 

330 

360 

390 

II 

38 

22 

22 

47 

32 

22 

0 

E~M 

30 

47 

63 

Brit Airwayi 
C164 1 

140 

160 

180 

U 

33 

19 

12 

38 

26 

19 

k 

1B V 

0 


Brit A Comm. 

(•326) 

300 

330 

360 

30 

3 

1 

50 

32 

20 

65 

48 

32 

1 

a 

37 

IS 

27 

55 


BA 

(*252 ) 

220 

240 

260 

u 

i 

45 

35 

22 

l h 

10 

9 

17 

28 

14 

22 

39 

Ban 

1*790) 

§| 

H 

85 

55 

35 

105 

80 

57 

2 

15 

65 

22 

50 

82 

45 

68 

97 

cat* ami* 

(•3551 

330 

360 

390 

H 

47 

32 

17 

60 

47 

33 

i 

0 


Com. GoM 
1*850 1 

m 

B 

95 

70 

55 

130 

105 

85 

0 

65 

105 

150 

105 

140 

185 

Contartk 
1*332 1 

300 

330 

360 

II 

52 

33 

20 

62 

47 

35 

4** 

33 

15 

28 

45 

27 

42 

60 

Gil 

I 

H 

SB 

40 

25 

14 

70 

52 

40 

30 

H 

15 

27 

45 

65 

23 

37 

52 

73 

BritiAGas 

1*133) 

130 

135 

140 

H 

B 

H 


0 


G.EX. 

(*158 ) 

140 

160 

100 

m 

26 

13 

7 

34 

20 

14 

m 

A 

24 

27 

ii 

GJCX 

1*309) 

280 

300 

330 

X 

10 

!« 

47 

34 

19 

59 

44 

34 

k 

23" 

18 

28 

46 

26 

36 

54 

Grand MW. 
1*443) 

420 

460 

500 

25 

5 

45 

27 

U 

n 

0 

23 

45 

73 



P 

B 

97 

72 

53 

m 

1 

U 

60 

62 

87 

118 



M 

45 

25 

It 

58 

45 

28 

17 

68 

57 

40 

30 

i 

8 

37 

14 

23 

32 

55 

1 

Land Saoaritics 

1*453 > 

420 

460 

500 

u 

62 

36 

23 

72 

50 

35 

0 

12 

30 

57 


Maris 6 Setaar 

t*184) 

uo 

180 

200 

B 

34 

20 

10 

3B 

26 

16 

0 

6 

14 

28 

Eg 

Britnd 

1*473) 

390 

420 

460 

H 

98 

72 

42 

108 

83 

57 

Ei 

4 

U 

25 


IMs-noytt 
(*128 ) 

120 

UO 

140 

E 

i 

m 

m 

0 


Satetey 

(*2291 

200 

220 

240 

i 

40 

26 

16 

45 

33 

24 

1 

2 

X3 

6 

10 

25 


5hefl Trans. 
C1015) 

1000 

1050 

1100 

15 

2 

1 

80 

57 

35 

110 

90 

73 

0 

80 

108 

140 


SancteM 

(-254) 

§u 

B 

35 

24 

14 

H 

2 

7 

26 

14 

Z3 

38 


Tratepr Hone 

(*328 ) 

300 

330 

360 

B 

i 

H 

0 

13 

25 

45 

3 

35 

52 

TAX 

<■1131 

100 

UO 

120 

15 

S 

1 

IB 

U 

7 

22 

16 

10 

1 

2 

a 

4 

8 

13 

6 

12 

IT 

Wootnardi 
(•254 ) 

240 

260 

280 

20 

5 

1 

42 

25 

19 

50 

40 

27 

32** 

30 

17 

27 

40 

* 

23 

27 

45 

Option 

IE=9 

[ESI 

I123| 

iC29 

\ES» 

!E£3| 

Bril flan 
<*343 ) 

300 

330 

360 

so 

28 

13 

56 

40 

28 

60 

52 

*2 

4 

U 

30 

0 


BM 

1-99 ) 

90 

100 

UO 

14 

8 

4 

20 

14 

9 

u 

4 

8 

15 

0 


BAT Ml 
1*435 ) 

990 

420 

460 

55 

32 

13 

6B 

45 

28 

77 

62 

43 

5 

13 

33 

0 

1 

BifL Trtetam 

<*232 I 

200 

220 

240 

35 

19 

7 

43 

28 

16 

47 

34 

24 

2 

6 

16 

6 

U 

20 

9 

15 

27 


2«0 

260 

25 

10 

35 

24 

42 

31 

7 

U 

18 

28 

23 

33 

Grins 
<•288 > 

280 

300 

330 

23 

B 

4 

33 

23 

U 

43 

32 

10 

20 

45 

23 

33 

S3 

27 

37 

Udmte 
1*358 > 

330 

360 

376 

37 

17 

10' 

50 

35 

27 

57 

43 

6 

18 

28 

20 

35 

45 

28 

40 


Option 
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Feb. 

May 

Aag. 

Frit 
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Ate- • 

LA5K0 

280 

53 

67 

80 

U 

30 

40 

<*320 > 

300 

40 

55 

6B 

20 

38- 

52 


330 

25 

40 

57 

33 

50 

68 

P.4X 

460 

82 

98 

1 13 

4 

17 

25 

<*533 ) 

500 

48 

67 

82 

13 

32 

45 


550 

U 

42 

60 

35 

65 

75 

PlUngun 

220 

25 

40 

so 

12 

22 

30 

<*233 ) 

240 

14 

30 

40 

22 

32 

40 


260 

9 

22 

30 

37 

43 

50 

PNn*y 

140 

21 

29 

34 

5 

10 

14 

<*153 ) 

160 

9 

20 

26 

14 

19 

25 


uo 

5 

12 

U 

29 

33 

35 

Pmndai 

800 

70 

85 

UO 

20 

43 

55 • 

<*844 ) 

850 

40 

60 

85 

42 

63 

80 

Ratal 

200 

36 

50 

59 

4 

11 

17 

(*231 > 

220 

23 

36 

46 

9 

18 

24 


240 

12 

2b 

36 

20 

28 

37 

XTA 

360 

25 

50 

70 

22 

55. 

70 

(*358) 

380 

13 

35 

n 

40 

65 

— . 


390 



50 

— 

-* 

90 

Vail fete 

90 

20 

30 

37 

3 

■ 8 

13 

(■SIOM 

100 

14 

23 

32 

k 8h 

16 

n 


uo 

8«a 

16 

25 

16 

24 

30 


OpiiH 

ca 

O 

E3I 

L3 

Jun. 

KT3M 


120 

24 

31 

36 

6 

12 

14 


130 

17 

24 

31 

9 

15 

U 


140 

U 

18 

24 

13 

19 

21 

Bnteys 

CMB) 

420 

87 

92 

102 

10 

El 

27 

460 

52 

65 

77 

22 

EE 

45 


500 

Z7 

45 

55 

42 

MM 

70 

Butin 

420 

55 

73 

■yte 

35 

E?E 


<*454 ) 

460 

30 

52 

11 

33 


gfl 


900 

16 

35 

El 

57 

Ea 

EJD 

Boots 

240 

30 

37 

47 

15 

ri 

27 

(*251 ) 

260 

18 

25 

37 

23 

S-l 

42 


280 

12 

U 

- 

35 

El 

- 

BTR 
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to fade. 

_ some of the other dol- 
lar sensitive stocks, British 
Aerospace gave up 6 to 345p 
while Rank Organisation, a 
particularly good market of 
latge on buying in antidaption 
of the prelimloriry figures 
expected shortly, eased. 6 to 
60 7p. London International fell 
7 further to 275p‘ and Fisona 
gave up 8 to 263p. 

Preliminary results from 
First Leisure were at. the top • Lost dealings Jan 29 
end of analysts' forecasts and •.Last declarations Apr 21 
the shares touched 5l9p before • For Settlement May 8 
coming off to close a net 4- For rate indications see end qf 
higher at 517p. Interim, profits London Share Service 
from Stanley. Leisure - these Dealers reported a quieter day 
were £l-63m against £12m - in the; Tradtianal option mar- 
saw the shares marked up to ket Stocks to attract money for 
245p prior to closing a fraction the call included Control Secn- 
up at 240p. . rides, Theme Holdings, Micro 

Lucas .Industries suffered . Focus, Rivlin, BOM Holdings, 
further from the withdrawal of Loudon and Manchester 
recent buyers. Sales were tela- Assurance and Amalgamated 
rively light but with' -market- Financial. A put was arranged 
makers showing little enthusa- in Amstrad, but no double 
asm to take stock on their options were reported. • 
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RISES AND FALLS YESTERDAY 
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Industrials. 
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CHIEF LONDON PRICE CHANGES YESTERDAY 

(Price* in pence natan otherwise indicated) 


1296.7 12454 1 12775 S05.9 QUW7) U5L0 DOAUBT) I 
7875 I 707.9 7091 710.9 14624 U4S10fl» 585.9 0101/871 I Beechm . 



AIDed Textile 

Baldwin 

Bank of Scotland _ 

Body Shop 

Britofl 

Finlay (James) 

llaiis a Spencer _ 
Midland Bank — 
Northern Ftaods 


340+10 
106 + 17 

563 + M 

915 + 39 

473+19 
90 + 5 

185 + 5 

400 + 10 

285 + 8 


Bbtefc Aerospace 
ChUe&WIr&sr 

Courtaulds 

Guinness 

Id 

Jaguar 

Uoyris Cheating . 
Lucas Intis. 


NoriwnEtec.. 

P jftingtnn ... 
WeOcome 


345 - 6 

355 -8 

332 - 10 

289-8 

___ S10% - Vi 

324-9 

130 - 13 

583 - 17 

277 - 32 

— 70-15 

233 -7 

384-8 


TOKYO - Most Active Stocks 
Wednesday January 20 1988 

tSSS ftSS tSSo 

trMjtv F7Ka omamr inata rncxf pan V 

HfertMUnta — 21 -lQm <fcs 5 Sartaa 11.55 m 449 +21 

K ***** 20^m 735 *55 KnsUI H«wy 

tataClH. 15.90m 970 .15 lad 1011* 293 -3 

Samiuao Heavy (3arta_ 9J4m 1030 +30 

tad 1459m 518 +18 Testa* 952m 890 +3 

MKMMstd Estate 1247m 1840 +210 Jta* Sye Robber 

9.43m lim 


Have \our V.'l. 
Hand' delivered 


0 Frankfun (069) 7598-101 
for details. 


When will it dawn 
on you? 


1922 00(11/87) 
28QJ01WS7) 1 1475 00/11187) 


387X8 OM1A7) 




22582 I 225U I la} 





SWnZEBU» J I 

SWiS BMP WL GD/12/JB) _ I 473J 47U 48L9 4M2 


Satan&v Jamy 16: m* Wkta Id . TSE Id 


Tmamxtn 


14480 001187) 
1*020(2301/87) 


450.9 00/11/87) 


351500/87) 


In many of North America's major 
business centres, coast-to-coast, the 
Knandal limes is being delivered in 
time for breakfast. 

It's an eye-opening development. .. 
made possible because the FT is now 
printed in the U.S. Transmitted from 
London via satellite each evening, it 
goes on press during the night and is 
ready for distribution before midnight. 
Imagine. For the first time, you can 
get the FT when you need it most: 
before die pressures of business start 
to encroach on your time. 

As the day begins you'll be in touch 
with the same developments your 
colleagues overseas are reading about - 
You won't have to play catch-up. 

And that, as we all know, makes all 


-UP L'JTl-JS t 


the difference in the world. Between 
financial opportunities realized... and 
opportunities lost. 

Here are the dries where the FT is 
available by hand-delivery each 
morning. Atlanta, Boston, Chicago, 
Dallas, Detroit, Miami, Houston, Los 
Angeles, New York, Philadelphia, 
Pittsburgh, Seattle, San Francisco, 
Washington, Montreal and Toronto. 
On the list? Good. 

To arrange for your personal 
subscription, call 212-752-4500. 

When the FT starts arriving on your 
doorstep, it may well be die dawn of 
a new era for you.. .in being ahead of 
the crowd. . 

FINANOALTIMES 

Because we live in financial times. 



Baa wtat flf *8 taka* at 1D0 onpt Bnarb 3E - IjMQ JSC fisbt - 2357 JSE laUriim 
2b43ta1 AMtnfa. Afl OrttarcnBMcafe - 5«i W Oww*UJ U**i HUMi , 


C'FT PnHIaufeii* fax. mbs 
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Financial Times Thursday January 21 1988 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mamh 
tbgti Low 
ZS% 14 

32 % ?1 

27 10 % 

»i 3', 

65 >j W% 

27% 24’, 
25 IB 
12 % 5 % 

73% 3BU 
22% 0% 
67 40 

28 15% 

163* 6% 
10 % 0 % 
20 141. 

0'J 

2<r, y% 

56J* a»i 4 

n% «% 
20 % 10 % 
21', 17% 

IS 6% 
68'* 43% 

83% 39% 

267, )3 

5% 13* 

S3', S9 
38 111, 

16% 8% 
19% 13% 

1532 516 

273, 253, 

IIP* »% 
106'* Bl% 
110% 103% 
1DB 66% 


9’ Sts 

Snell lb Hi E IHQ* High Low 
AAR ■ .38 2.0 16 56 16% 17% 

AFC s .18 .7 8 1104 243, 24 

AGS • 13 228 15% 15 

AM U 38 682 S% 5% 

AMR 10 5627 34 32% 

ANR 5*2.67 11. 2 25% 25% 

ANR 012.12 10. 1 20% 207, 

ARX a 7 105 7% 7% 

ASA 24 42 823 48% 477, 

AVX 18 215 14% 133* 

AbtLab I Z1 17 3703 48% 47% 
AbiHbl o 60 20% 19% 

AcmeC 40 3 0 IS 48 107, 10% 

AcmeE.325 44 25 12 7% 7% 

AdaE* 3 06a 20. 138 15% 15% 


AdaE, 3 We 20. 138 15% 15% 

Adaml4B4 10 6 13S 8% 73* 

AMO 8540 Bto S', 

AMO pi 1 U 604 313* 31% 

Adobe AS 5% 5% 

Mob pllH II. 1 16% 16% 

AOOb 5*2.40 12. 5 20% 20% 

AOvest .124 1.7 5 102 7% 67, 

AefnLI 2.76 6.1 6 2155 46 45 

AflIPub .40 3 8 442 53% 521, 

AnmandJB 5.4 7 6420 16', W, 


AnmandJS 

Aileen 

AJfPrd 


33 21* 2 

2-8 13 2347 38% 371, 


AlrbFrt 60 43 8 110 137, 13% 

Airgas IS 76 11% 10% 

Alrieasft 16o TO 10 31 17% 17% 

AIMoan 38 182 % % 

Ala? pH 85d 7.4 1S3 28% 26% 

AlaP dpt 67 S3 31 B% 9% 

AlaP 5* 9 9.8 Z15D 82 82 

AlaP pi ii to zioimoe% ioa 

AlaP pi 944 9.6 <279088 96 

AlaP pis 28 10. Z380B3 83 


26% 1«, 

24 12% 

34 20i, 

37% 18 

30 15% 

32 157, 

59 341, 

92% 50 
2«% 2% 
20% 5% 
66% 20 
34 15% 

49 31% 

1057, 52% 
19% 5% 
24% 9% 

44 12% 

49% 26 
31* 1 

37% 43, 
10% 87, 
34% 23 
543, 33% 
32 14 

291. 13% 
473. 34 

417, J|% 
30% 87, 

60 38% 


28% 15 
31% 15% 
25% 17% 

35% 221* 
24% 7% 

57 29 

31% 23% 
40% 203* 
16% 97, 
44% 27% 

21», M, 
20 12 
34 23 

H% 43* 
24% 171, 

96% 82 
997, ?4 
833* 53% 
20% 10% 
SI 21% 
89 46 

17% 12% 

18 10% 
23% 14% 

97, 3% 

55 30% 

B6i* 41% 
93% 51 
58% 54% 
357, a,, 
53 493* 

2S7, 13% 

13% Bi* 
54% 29 
134% 1031, 
37% 243, 
2»% ?% 
18% 12 
12% S’* 
40% 24 
37% 24% 
4%. 1% 
90% 57 

71% 34% 
19 11% 

221. 8% 
187, 6% 
35% 20% 
W, 3% 
347, 19% 
£!■ 

or, iij* 

34% 18% 

!?■ ?» 

40% 25% 

17% 6% 
15% 7% 
13% 6% 
8% 3% 

101% 72 

93** 66 
29% 28% 
20% 8% 
27% 171, 
36% 17 
39 16*, 

29i« Bi, 

261, 159b 

58 34% 

15 7% 

14% S3, 

25% 18% 
46 37% 

47% 221, 

29i, 13 
12% 47, 
21 % 11 % 
33 II 
38*. 14% 
34% IS 
71% 481, 
12 3% 

15% 5 
23% 87, 
39% 28% 
99% 58% 
235% 156% 
53 16% 

8% 3 

28% HJ% 
27% 10 
54% 32% 

B 4% 
25% 14% 

20% 15% 
39% 181, 
38% 191, 
37% 16 

33% 23% 
20% 13% 

97, 3% 

33 23% 

20% 14% 
42% 20 

27% 11% 
67 38% 

48% 27% 
27% 10% 


AlaP pf II 10. 11010106% 108 

AlaP pi 944 9.6 1279088 96 

AlaP pf 8 28 10. Z380B3 83 

AlskAIr .16 1.1 18 896 14% 14 

Alberto 24 1 0 18 682 24 22% 

AUCulAM 1-3 14 217 19 18% 

AIMsn * 48 1.9 IS 844 261, 25% 

Alcan a .451 1 7 13 6S10 28% 26% 

AlcoS a B6 32 12 306 21% 21% 

AtetAli 1 5.4 13 646 18% 18% 

Alaulr 123 7 413, 41% 

AUegCp 6 52 OB 66% 

Alglnr 1721 5% 4% 

Algln pf 68 10% 9% 

Algi o*C 18 33% 33% 

Aigl.iidn.20s 3 80 23% 23% 

AltgPw 3 7.7 10 564 36% 38% 


d p a a* 

Oom Pm 12 Monti, P/ Sf* Clou Pm. I2ltauh 

fruit Com Higb Low Stock D». YkL E lOfeKjgh law Quota Don High low 
177, -% 10% 4% BluChpn. 1 1e £0 208 57, 5% 5% -% 37% 22 

24 -*« 54% 33% Boatnp 1.40 3J T2 4101 4?7, 417, *2% -% 10% 3% 

15% -% 52% 283* BotaeCa 12 B24 38i, 36 57% -1% 171* 4% 

5% - % 68% 48 Boise p4C3-50 6.7 1 52% 52% 5B% - % 18% 8% 

33 -1% 297, 11*4 Boner 9. 06 A 196 18% 151* 16% -1% 22% 9% 

2S% 12% 9% BordCn s 1 4072 12% 12 12% -% 35% 17% 

20% -% 837, 31% Borttafll J38 2.6 14 903 50 48% 48% -1% 135% 47 

7% -% 24 6% Bonn n» 22 2-3 35 8% 9% 9% 30% 18 

47J, -I 15% 10% BCeltstSOe 1a 82 12', 12% 12% 139», 85% 

13'g -I* 28 18% BooEdl.82 10 7 594 T8ij 18 18% 28% 121, 

47% 103 84% BasE pffl-88 9 9 ,340 88% 89 89** -% 58 32 

20 -% 17 13% BcoE prl.46 8.4 117 1S% 15% 15% 14% 4% 

10% -% 44% 22 Bowatr .92 3 3 16 2180 28% 27% 28% -% 9a% 40% 

7% ~% 42 20% BrtgSl 1.60 65 15 213 25% 2*% 24% -1 68% 37 

15% -% 55% 281* BnnMalCB *2 17 1504841% 39% 40 -1% 13% 10% 

a -% 37% 22% BrltAir142e *2 6 20 29% 2B1« 29 — % GO 43% 

8 1 , -% 32% 201, BGaa2pp148e 5.4 791 29% 23% 23% 48% 19% 

31% -% 80% 447, BrltPl Z75e 54 11 480 54 53 S3 -% 

5% -% 21 S% BrOP wt 255 73, 7% 7% ... 

18% +% 18% 15% BrtPl pp 1809 161, 15% 15% -% I2, 4 

20% t-% 55% 33 BrUTol 1.77o A3 12 482 417, 41% 41% -% “L 4 5 l* 

7% -% 11% 4% Brock n 18 67 5% 5 5 “ % 5S1 a 

45% -7, 1% % Brock pf 3 7-18 7-16 7-16 -1-16 5° 4 Irv 

53 -% 80 26% Brcfcwy .96 2.1 IS 98 45% 44% 46 ^ i* 

16% -% 3Z% 16% BMP n .4le £10 487 19% 19% 19% -% IS si. 

2 -% 2Bi, 18% BMyUG1.72 7.8 9 169 23 22% 22% -% 1? 

377, — % 24% 15% BwnSn .« U B2 18% 181, 161, 4% XT 4 I? 

«», 44% 2S% Brwnopx 4.4 14 132 35% 35% 35% -% 2? 

101, -1, 35% 171, BfumF s 48 1.8 23 4354 261, 25% 28% -Si 5’ 

17% -% 30% 10** Brawk, 48 2.3 9 3500 167, 15% 157, -% IJfJ 

% -1-32 44% IB BrrjhWl 60 Z5 18 398 24% 237, :* -J, '• 

281* 4% 201, 173* BtiekBift2 0 9.9 9 178 22% 22 22% -% " £L 2 

0% -% 41% 19% Bundy 32a 2.9 12 28 317, 31 31% -% E i? 

92 +% 231, 17% BunkrH1-S2a 10. 20 19% 19 19 -% 2. rn. 

108 21 121* BWnv 118 13. 11 144 15 14% 15 + % ^ TT 4 

98 + % 341, 12 BurtnCf 9 22 15% IS IS -% \Z? 

83 4-1 64% 40 BrtNth 220 3.5 13 157S 83 62% 62% + % X 2 

141. — 1 m. m- D.H.A. IE -in in. Ml — 1- “*• 


Ch-gt 

P/ Sb Ctaa Pm. 12 M«wk 

Stock Dk YW. E 180s HBgb Low OuoKiCkBt Mgh Ira* 

CorOk M 2112 39 29% 29% »% -% 15% iz% 

CTF .130 2.7 86 4% 4% 43* B2 32 

CntCfd 47r 4 7 5 3485 6 S*s 9®* “% 2B B% 

CntrMllJ3ft 2* 4 545 6% «% 8% -% 397, 

Crata 8 8 14% 1*% 14% -% « & 


Crane s .90 4.3 10 Z74 21% 20% 2t 


CrayRa IS 3064 67 6*% -13, ^ 10% 

CrmpKs.68 3 J 69 30 21 20% 2D% ~% 237. Wl, 

CrwnCk 11 138 86% M 1 , 84% 7 • « * 

CrysBdOSo J 10 79 1? 14% i^, -% 31% w% 

CuHwo JBB 2-0 B 34 41% 40% 40% +7, 3^ 2A 


15 3084 67 
3 J 69 30 21 

11 128 88% 
J 10 79 15 


98 +% 341, 12 Burma 


9 22 15% IS 15 -% 


83 4-1 84% 40 BrtMtl 220 15 13 1S7S 83 62% 62% + % 


14% "% 20% 8% Bumdy 15 373 131, 13% 13% -% „ 

“ Vt C C C 5% 15% 

J2 .J 33 16 CSI In .60 3.0 34 232 20% 20 20% -% 67% 32 

£? 55 377, CBI p( 3.50 6J 6 41 41 41 42% 20 

12 2281* 134% CBS 3 2A 16 051 155% 150% 152 -3 35% 21% 

«2_i,5%2%CGX 88 2% 2% 2% 43% 21 

li£ G Wz 41% OGNAZBO 56 6 1928 40% 48% 48% -1% 19 12% 

on *7 “ 43lj QG pi 4.10 66 22 48% 47% 47% - % 99 80 

3% 2 CLC n 220 3% 3 3% 86% 60% 

S 32% 12 CML n 10 119 15 1«% 147, -% 86% 62 

*? 20 10% CMS En 9 978 137, 13% 137, +% 27% 24% 

ic 4 !" bfll, 47 CMA Fn 11 254 58% 55 56% -1% 30% 25 

w +1 14% 9% CMAI 1.24 10. 47 117, 11% 117, +% 29% 231, 

^4 441, 161* CNW 9 504 23% 21% 22 29 24% 


Altegta 

AllenQ 

Alton pll.75 13. 
AlldPd 


36 2174 73% 77% 

370 9 8% 

38 13% 127, 

8 159 127, 12t, 


Curtnc 1.10a 9.6 

CurtW 1-BO 3.1 9 
Cydpl n 

D D 

OCNY a 1 201 6.0 5 

DPI 2.DB 02 1C 
DaUas JOB 7 AX 
DamnCUO 1.4 2t 
DanaCH.44 43 u 
Oaniir a 11 

Daniel .18 2-7 

DaiaGn 

Ppl a pl 

Daq* pMM 23. 
DUDag 24 3.8 16 

DavWtr 18 1.9 11 

DaylHd1^2 3.4 9 
DPI. pi 7.48 9.6 
□PL pt 7.37 9J 
DeanFcL54 22 tt 
DIC 

DeaCpn 

Deere 50 1.4 

DelVal ISO 10. 


Cuttnet 2147 6% 5% ^ -% 22% 13% 

CumErt22D AB 31 457 48*. 45% «% -1% p. jr, 

Cumn pr3.50 SO 12 43% 43% 43% + % jjS g 

ta 9.6 30 11% 11% 11% -7* 38% W, 

10 3.1 9 6 61% 51 51l« “% iS 7 

209 24 23% 23% -% 

D D D 6B% 3«, 

SOI 6.0 5 54 20 19% 19*, -% Sfp 3, 

2.08 8-2 10 564 25% 25% 25% +% ^45 

SO 7.5 38 2 8% 8% 8% tM, ,7. 

9 1.4 28 348 14% 137, 14% - % 13B, B01, 

I 4J 14 383 347, 33% 33% -fl, 

11 B11 8% 8% 8% 6% 2% 

18 27 151 71, 8% 8% -% 44L 2W1 

4130 241, 22% 23% -1% £% ^ 

213 4% 4% 4% -% 30% 22% 

94 23. 1 21% 21% 21% K}7, gi, 

I 3.8 16 107 B% 6% 8% -% 31 15 

I 1.8 11 82 101* 9% 9% -% 141, 2% 

> ->*a am Sii. 30 30 -it. .. I? 


DuylHtJI.02 34 9 3236 31% 30 » -1% a i,* 

□PL pt 7.48 86 *730077% 77% 77% +1% sjl og 

DPL pt 7.37 *624078% 78% 78% ■»■% 771, * 

DeanF(L54 27 16 238 25% 14 24% -% 4 ,™ 

DIC 48 10% 10% 10% 17 u pi, 

DeaCpn 2 u17% 173, 17% +% ^ 

Deere AO 1.4 1949 36% 34% 347, -1% 4Q ^ 

DelVal 1 80 10. 6 17% 17% 17% 22 1l£ 

DeimP ,146 8J » 239 17% 17% 17% 31% 15 

DeltaArt.20 31 7 2179 39% 38% 387, -1, 3. 

DbtCnk BO 3J 15 1918 25% 24% 24% -% 38% 8% 


OT* 

ft Sta One Pm. 12 Monfli 

Stock IhHE 100*180 law OnttOou H«k low 

RDeerlJS 9.1 72 15 14% 147, +% 30% W 

PHcwwB.OS 31 « 1119 35 387, 34% +1* 35% " 

FomWh A* 34 17 2641 13% 13% 1?7, - % 6* « 

Feabro 10 24% 24% 24% -4 “ « 

Franc f038e 28. 104 8% 81* 8% -% ^ 

FmkR,J4a 12 9 254 20% 20 20 -% ’2? Si 

FMEP 2-20 15.107 387 IS W +% S* IT 

FMGC Ofie .4 20 308 12% 11% 12% *?n » 

FMOGI.We 21. 138 5% 5% 9% +% fj* ^ 

FrptMc3L30a 94 8 794 247, 3*% -% 17% B=* 

FrptM prt.57 88 76 28 Z7% Z7% -% *42 

FMHP 240 11. 13 3390 22% 21% 22 -% S 

FrilMB 132 2», Z% 2% -% » *J. 

Frtif P1A3.68 42 898 9% 8% 9% +-*, 

Fuque M A 13 253 29% 29% 29% -% ££ 

FuneBn.41e AS 122 9% 9 9 -% ™ r » IS? 

G G G S ^ 

OAF .10 2 It 2166 45 • 42% 43% -% *S 39 
OATH 1.60 39 10 319 38% 38 38 -% 87 48% 

GATX ptZBO &3 2 47 47 47 -1 671* 48% 

OCA n 86 27, 2% Zk — % 38% 22% 

0000138 128 38 112% 111% 111%- % 57% 27 

OEO 19 271 4% 4 4 ”% 12% 4% 

GFCR 70 2% 2% 2% +% 19 3% 

STE 2.52 7.1 11 7801 3tA< 36% 35% -1% *31, 22% 

GTE pf 2 05 7B 30% 303, 30% 40% 17% 

OTE pr 2.48 Bl3 27 28% 28% 28% 30 19% 

Gabon UBe 14. 4048 8% 7% 8 -% zsi* 20', 

Qallagr -40 23 12 4 17% 17% 171, 141. 7 . 

Galoot) 112 3% 31* 3% -% 48 34% 

21 1% 1% 1% -% 25% T7% 

1 23 18 4198 35 34 34% -% 28% 19% 

■502L8 1D 1887 20% 18% 19% -1 18% 8 


+4 327, 14% 

447, 30 

:S 3 a. 

54 29% 

-1! 55 34 

4.1! 21% 10% 

Ii! 24% 15% 


2% 2% +% 19 3% 

S 35% -1% ,31, 22% 

32» 40% 17% 

2S% 86% 30 19% 

77, 8 -'* 281* 20% 

17% 171, 14% 7. 


Pf Sb Oust ftw. 12 Standi 

Suck Or. W. E UKUMBb l»» ttfauCtou fflgb Law Suck S 

lngrTac-54 3L6 » 28 15% «% ~% 43% Z3 MertOi M 

HdSU SUL 18 8BB 291, 28% 28% -1% 46% 19% MerLyn t 

InMSt pfA73 9J3 B 51 51 51 -% 17% 9% Ma aaL P 2 

hlkffll pCU2 06 10 55 55 55 -1 16% 9 MwLfpflj 

toeHco . 1 bin 835 16% 18% W% -% 2 1% MeaaOto*. 

hnpRi 1462 57, 5%. S3* *5% 33 Meaafl 73e 

bitgRac 6 90 18 19, 15% -% 2% 1 Meub 

InUR |IUt T3. 24 33% 33% 33% -% 9%. 5 Him* 

ln*p 12 280 23* 3% »* ' 44% 38 pg 

MM -8 ' 12 8% B% 8% -% BO TO *4£ pfB 

RcpSe 2.10 TO. . 29 . 21% 30% 21 +% 100% 70% ME P*« 

hntofcol-80 44.W 573 38 . 35% 38 -% 15% 7% MebPn M 

tnSfc a 140 3^ 11 320 42% 40 40% -2 14% 3 Mcxfd » 

Ubneda ft 233 13f, 13%. 13% -% 2Bi* 173* MchSTIfa 

talAlu 30 43 TO W 183* 18% W% -% 8 3% MtaMby.0B 

IBM 4.40 AO IS 42389117% 100, 110% “j% 15% 7% MldSUl 
MFbrrUSO 15 17 448 47 4S 4S1« -2% 34% 15 MWE IJ 


Cb'B* 

PI 3b Ouse Ac*. 

(Be. W. E 100* Hvflb (aw DuabQeu 
* 13 12 127 30% 26% a -1% 


InWui 1 2L1 17 1981 497, 47 47*4 -3% 48% 27% MB%r«32 

HMn pt 4 99 . 1 40% 40, 40% 83% 45 MMM »1J 

I MM ptAXTS 0-0 16 63 82 82 -1% 347, 19% MtonPU.M 

MM p<B33S El- 340 64 63% 831, -1% gr, 2 % XOtM . 

IntMuhl.lB 44 13 319 27% 287, 287, -% 55 32 Mobil a 


iMMuiti.ia 
MPap»1J0 

WRect M3 57, 5% 5% — % 91% 38% MonCe 

IT cm 483 3% 3% 37. . 24% 117, Monrcb 30 

InfpbG .58 03 13 1270 30 29% 29-', -% 100% 67 HonMdJH) 

IrtBto- 12 20 18% W»4 18% ■*■% 41% 29% McnPaOSB 

MMPW1J8 RO O MB 22% 21% Z1% -% 19 10 Mamed 

biPw p6L28 04 z21202«i« 24% 24% 23% 17% UonSl2.14c 

MBec. .40 6.1 18 re 77, 7% 77, 10% 5% M0«v .72 

IO*SG 104 7.7 8 152 38% 38 3W, 263,18% Mofwa 

Iowaftal.66 &4 W re 30 W, «% +*• 28% «% MoorM JB 

. Ipeleo 1 30 03 10 481 23% 22% 33 58% 40% MrMc pOOB 

Ipcocp M 3^ 33 57 «% W% 10% -% 53% 27 Moi»niJ» 

bvBnb 234 A2102 2728 55% 53% 53% -% 9% 3% Mortf3n_ 

Baly n 1.73c 24 248 7% 7% 7% 18% 8% MdtK4s20 

( | I 86% 38% MorgSl 30 

JP tnd 12 518 W% 19% 10* -% S’ 2 

•SLik. . •. £ « :a fit. » !SS .if 


32 TO 1890138% 38% 87% -% 1 28% 12% Motacs 33 


43% 23 MertJft* W O ^30% 20, B -1% 

^ »» ^ S -% 

sae? 2 s? 

4S% 33 Meaefl 73e ZO ■ x 37% 3T, 

3% 1 Meaab 2® £• S? 

£% 36 ME 11 ' 7 ptCSkSO TO. *140 S, 387* 38>, -% 

BO 70 MC ptFB-12 9J Z909QB13, 81% B1% 

TO0% 70% ME pAU82 ». *80 83 83 83 +17, 

15% 7% Sr If* l?’* + > 

14% 3 MexFd 3» M Bn 4% 4% 4% 

28% 173* MchS«44 69 18 43 21 207, 207, 

8 3% MtaMby.08 1 3 4 1 0, 43. 4% +% 

SS & Si" «■'“ S. ft. ■' 

46% 27% 3 21 34 9 34% 33% 33% -1% 

83% 45 m »1-B6 3J 15 1W736B% S3 ST -3 

347, 18% MtnrtPU.66 7-3 9 3S3 23 22% 22% 

61* 2% Mitel t 155 . 3 2', 3 

SS 32 MoWt 2-20 33 IS 8881 407, 39 38% —1% 


4% 4% -% 

207, 2QT, 

43, 4% +% 

9% 9% -% 


6% S% ~% 91% 38% MonCa 

3% 3i« 24% Ilf, Monrcb 30 

29% 29-', -% 100% 67 MomeOJO 

W, 18% +% 41% 29% MenPMUS 

21% 21% -% TO 10 Momed 

24% 24% 23% T71* MonS, 2.14# 

7% 7% 10% 6% MONY .73 

39 38% 26% 18% MaOrt* .78 

197, «% +% 29% «% MoorM JB 


Sop 
Gqartri 
Gem! C 

Gemfl 1172# 1A 


16% 19% -1 18% 8 

15-18 I 79 37% 

107, 107, -% 13% 61* 


61 12% 121, 12% +% 


AktSgnl ao 8.0 9 3481 30% 29% 

VfAIIIsC 90 1% 1% 

AJbC pt 13 5% 6% 

AblMunJOe 3.0 851 10 B'* 

ALLTL si S2 5 8 14 718 277, 25% 

Alcoa 1 30 23 3382 43% 41% 

AmiG n 04e 2 181 23% 23 

Amai 8 1431 1S% 17% 

Altai pt 3 7.4 1 401; 40% 

AmHas.45e 1-8 9 2838 25% 24% 


rr w 21 % 14 cni dn4j7ezs 74 is% ir, is% -% 20 % w% 

. 17 9% CRSS B 24 2.1 11 39 11% 11% 11% +% 15% 7% 

4 413* 221, CSX 1 34 A3 33 3801 28% 28', 287, -% 60% 31% 

-n, 327, 17 CTS -50 2-7 19 169 19 18% 18% -% 48 19% 

22 15% 7% C 3 Inc 12 162 10% 10% 10% -% 198% 110 

Vr* . . * 481, 25% Cabot 32 3JJ 30 210 31% 30% 30% -% 82% 41% 

m. i-L, 35% 10% Caesar 11 2113 19% 18% IB -% 207, 21 

*n? * 10% 8 CalRP 1 13. 444 77, 7% 77, 8% 3% 

2? .. 40 18% CaiFedlJXI 4 3 4 654 25 24 24% -% 497, 36% 

11% 4% Came -88 11. 69 61, 8% 6% -% 19% 8% 

_) 41% 1S% CaHhn JO 1.0 40 67 201, 191, 19% -% 45 22 

4 37% 22 CalmatMO 1.5 11 27 28% 26 28 -% 45% 25% 

£T* . 1% 17, Gallon 4 1673 3% 27, 3% +% 77% 433, 

75 23% 10 Camnd .04 3 13 12% 12% 12% -% 109% 55% 

I” . 66 353* Cam! pCL50 &4 1 41% 41% 41% -% 561* 28 

12 2 “ 3% 1% CmpH o 1 104 1% 1% 1% 227, » 

35% 20* CamSpe.64 03 13 1566 26% 25% 25% -7, Zi% 8% 

17V *-1. 22% 1Z3* CdnPac .60 20 4657 IB 17% 17% -% 35% 17% 

-ii, ,w « 2% CanonG 71 4% 4 4% -% 25% 17 

3" . J 4 450 275% CapCIWO .1 22 285 3261* 312 314 -12 4S% 16 

iL 1 367, 24% CapHM 94 33 7 1230 28% 28% 28% -% 97, 7% 

fj. ,* 387, 22 Carl MW. 12 4.0 12 25 277, 27% 277, 131 75 

4 11% 5% Car ok#* 938 58 9% 9% 9% -% 531] 33% 


DbCnk .80 3J 15 1918 25% 34% 24% 

DensMSM A7 11 44 28% 281* 28% +% ^ tx. 

DeSoto 1.40 5 6 13 86 25% 25 25 -%«h^ 

DetEd 1.68 12. 4 2111 14% 14% 14% 3 

DME pS.32 11. *480 88 88 88 101, 1% 

DeE pt7.45 Ml. *179073% 71% 71% +% 16 v n% 

De£ pl7J6 11. *520 69% «B% 68% -3, 1” S 

OE p8F275 11. 15 257, 25% », +% fjj 

D6 prR3.34 12 75 28% 26% 28% -% 62% 40% 

DE ptO 3-13 11. 34 277, Z7% 27% 04v so 

DE ptB 275 11. Z 257, 25?, 25% -% “ 

DME pB.72 10. i» BB% 96% 961, -1% Sl M 

DetE prZ2fi 9.7 32 237, 23% 231, -% £1" 

Dexter 30 23 M 132 23% 22% 22% -1 ?? 2* 

DtGtor .84 3.2 B85Z0 «%»%+'* 2M. 21% 

DtaSO ZBO 18. 196 16 1S% 15% S7. « 

DSHRMI40 AS 289 87, 03, 8% 1 


94% 60 

^ St 


DtGtor .84 3.2 88520 19% W3, +% ™. 

DtaSO 2.80 18. 196 16 15% 15% *n 

DShRMi40 AS 289 87, 83. 8% -% aj,' 13 v 

DtaboldUO 3.1 18 528 427, 41% 41% -% 331' 

DtgttCm 12 891 Z7% 25% 27 -1% ^ «, 4 

DtgitBl 12 I715112tn* 114% 1151, -41, iff,. 13V 

Dtaney AO .7 18 6«29 59% 58% 57% -27, 


*nu io% n cafr-tK 1 

52 *v 40 18% CaiFedIJO 

ABn* a OSe 782 20% 20 ' »% ^ 

AmBmd-20 4.7 11 2697 47% 4fii, 46% -% }£* SSSbvffl 

ABrd pf2.75 9 6 3 28% 28% 28% jT 2 “ 

ABrd po.67 2.9 10 ro M W -1 ^ 04 

ABtdM .90 4 7 15 84 19 18% 19 I?. 

ABusPr 90 43 12 28 18% 18% 70% -% “ TT 4 n 

ACapBUO, 10. 65 221, 22 22 & Ij 

ACapCKWe 24 39 243* 24% 24% ££ ?g 4 

ACMR la 79 9 271 12% 12% 12% +% W* CdnPK 60 

AC yarn 3 105 2J 15 5484 46% 43% 44% -1% m 1* cSESbflO 

AOPw 2.28a 82 9 2 632 27 % 27% 271, +% Sr. C^MdS4 

AExp S .78 3 0 15 1579825% 24% 25 -% 

AFam%24 1.8 12 446 13% 13% 13% -% “J* “ 

AGnCpIJS A0 7 1301 31% 30% 31% ^ ^ ST .54 

AGnl irt 117 8I4 8 8 —Jg **,. rarPut 

AHItP n1J2e 6 9 324 ITS, 171, 17% +'* 

AHotrtpIl 95 ID. 8 19% W, 19% -J J“'» J 2 " 11 

A HomeS 34 Afi 13 2048 74% 71% 73% -3, ™ 

Amrtcb5 *0 6.3 II 1475 871, 84% 85% -2% ££ * ^ 

AlriGr .30 5 10 3231 58% 54% 501, -1% ®% 9% CortBcnJa 

AMI .72 59 10 1330 12t* 117, 12% -% 

APiesd 50 £0 8 407 28% 25% 25% -1% »■ « gS* 

APrsd pt3.50 6.7 9 S2% 52 52 -1 g ”' 4 ^ J 

AREst n 2 13. 127 IS W, Mr, + % *■ JN “ n l™ _ 


131 75 

531, 39% 


n 4 v 40i, 171, CaraFt .54 2£ 12 177 22 21% 21% -% HE, 7 

tyv +1 « 7 a 30% CarPw 2.78 03 B 378 33% 33% 33% 51% 3S% 


IT?* ^ 53 1 , 33% CaiTec2.10 5.1 G8 38 41% 41 " 41 -% 106% 88 " 

S.'* 8% 3 Carglnn-Mte 2.7 ft 542 37, 3% 3% -% 103% 791* 

!?, _? 10% 7% CarsP n .10 1.3 250 75* 7% 7% -% 104 77 

? 19 8% CartH n 9 364 9% 9 9 -% 106% 51% 

ki A. 75% » Car1W1,54 14 14 331 33% 33% 33% -% 8% 57, 

Si 4 -is 99% 9<J CartHcn-23f 1.4 7 1758 16% 16% 18% -% 1% % 

, ia% 11 CaKMQJB 05 28 42 15 14% 15 +% 71% 44% 

■ 20% 12 CasflCh 30 828 18% 17% 17% -% 14% 10% 

S* 27 M% CattC pi 40 44 18 18% 18% 18% -% 247, ig 

147* + to 28 ** 18 1M1 B% 7% 77, -% 221, 17% 

* 74% 41 Calerp .75 13189 7347 61% 58 58% -3% 23% T7 

in! «H, 5% Cedrf n145e 12. 228 8% B% B% 23% 18 

]?■ . , 501, 33, Cental ,1.72 4.7 M 687 37 381* 3fli, -% 28% 19% 


ASLFla 

A3LF1 pC.19 14. 

ASbip 


9 53% 52 

127 15 147, 

8 78 15% 15% 

38 18% 181, 

78 4% 4 


AmSld 1.80 4.9 S 791 371, 301* 
AmStor 44 14 11 «50 49% 48 


1£ 


889 

59 

58% 

59% 

44 

21 

1250528% 

27% 

28 

7J 


5 

49% 

«3, 

49% 

A2 

9 

108 

16% 

18% 

161, 



55 

8% 

8%. 

B% 



2 

36 

35% 

35'; 

£4 


3 

lie 

115 

118 

£1 

8 

7 

31 

31 

31 

1 

22 

1055 12', 

12% 

t2% 

44 

15 

1009 14% 

t3% 

137, 

TO 


31 

ii 

10% 

10% 



100 

321, 

32 

32 

£0 


13 

32 

31% 

31% 



82 

2 

2 

2 


*1, *.v w, veineini.tE *.i n gw *i Jo-* Jo-, -* fo-i m, 

24. 12 24% 15 CantEiCJ6 14 5 961 16% 1«% 18% +% 30 14% 

Zi »% 15% Cents* 45 14 10 588 171, 18% 10% -% 25% 9 

~ _!■ 40% Z7 CenSo*44 7.7 5 1080 32 31% 31', +% 

Sl. 317, 1B% CanHud.70 9.6 5 235 177, 17% 17% -% 

29% 19% CnnPS 1.72 84 11 381 21% 207, 21 -% !*. 4 2? 

m -u 37 28% CnLaECJO 44 9 335 33 32ij 321, -% X. 

IS 4 ‘ 20% 12% CeMPvd.48 94 12 442 16% 18% 18% +% IIJ 4 L* 

2? 4 30% 20% CV1PS 140 84 39 23% 231, 23% ® & 

6% 1% CentrCp 84 21* 2% 2i, -% f 

Tib +to 27 'l CntryT! 46 44 11 SO 20% 201, 20% -% S 7 

31 -% 21 7 « l® 1 * Canvin240 12. 9 34 19% 18% 187, -% £J% 19 


AmaeoOJO A 7 18 2827 72% 70 70 -j% ^ S«e S S 

AMP 40 £1 20 887844% 40% 42 -3 

Amre° a 43e ¥ 21 % w\ & S ^ * &S* “- 

S 144 4410 !« &«%%-%- ^ qSSSIw-- 44 

ZSm 14 14 SAK ^ Si a gtf s 
sg* do 4 » r in :s s sr Sum ti- 

22S 4 1 33 1? ^2 ^ 21V a -to 53 457, ChNY pM.43e 94 

AnglRln142 13.116 71 11% 11% 11% -% *£■ Sjjl Jota* 

Arrheus .60 £0 15 3503 31 29% 30% -1 

SSub 34? ? Hto BL ?!% -*> ^ IS 

« !» A1 77* a * Wt 118 CMMtw 

ApaeneJB 34 126 8% 77, a «i » rMPur. so 7 


S if, 2 2S% 10% Echlln 4fl 

f 77 !!* S* «% Ecdab .82 

- ^* * a.-? 21 ?a 

Z W ^rtL68- 

1 « W ^ T » m. On Clrni, ■ O 


3 ^ 
22% 12% 


29% 17% 
28% 181] 
55% 41 
4% 1% 

69 42 

38 177. 

52% 47% 
457, 24% 

15% 8% 
37», 

85 42 

1(J7, 6% 
55% 261, 
273* 13% 

501* 25 
403, 201* 
41% 27% 
30% 9% 
10 % 1 % 
29% 12% 

49% 30% 
29to 15% 
507, 46 
93 81 

30% 19% 

227, B 
437, 30% 
1B<« 9<* 
89 42i, 

15-16 7-32 
21, 1-16 
28% 18% 
751, 38% 

75 38% 

79% 80% 
23% 11% 
44% 29% 
771, 421, 

42 25% 

&5>* 28% 
55 41 

30% 23 

9? » £1* 

7% 2% 

£P* 5% 
13 6 

19% G% 
471, 18% 
24% fl% 
18% 6 
25% 16% 
28% 13% 
26% 13 
25% 19% 


ApcP un .70 18. 324 4% 4% 

ApPw pffl.12 94 *530 84% 841, 

ApPw pf7 40 £7 *100 78 76 

ApPur pC45 £8 9 287, 267, 

AppIMa 15 734 12% 11% 

ArcbOnlOb 4 10 6747 20% 18% 

ArcoCh20e 4 2498 Z7% 24% 

Aristae 40 34 11 7751 28% 25 

ArtcBM 36 11 16 725 12% 11% 

Ark la 1.08 54 W 2236 19% 18% 
Ark la pf 3 7 4 60 40 39% 

Armed, 75 8 11% 11% 

Armeo 7 2756 11% 10% 

Armc pC-10 £2 24 23 22% 

Antic p!440 11. 40 401* 40% 

ArmWl 40 34 10 1519 32% 297, 

Anrnek 48 £5 9 184 19% 18% 

ArowE 75 71; 7% 

ArowE pf144 TA 30 14% 14% 

Artra 40 18% 15% 

Arvln .88 34 7 715 W, 17% 

Aaareo 10# 4 8 2885 23 21% 

As IdOUl 40 34 13 325 58 66% 

As la Pen 377 5% 5% 

AtalSoa 8 8 6% 8% 

Apikxrtf.00 14. 14 11% 11% 

ABEnr(R48a £4 9 293 32 31% 

Adflleti 4 54 13 3154 71% 68 

AURc pr£B0 1.7 4 1«9i, 160% 

AUasCp 77 56 35 34% 

AudVd 14 1148 4% 4% 

Augat 40 24 28 310 147, 14% 

Austin! M 34 9 491 15% 15 

AutoDt .44 1.1 21 2298 41% 39% 

Avalon .90s 44 12 4% 4% 

AVMC , 48 1.5 11 41 1B% 18% 

Avery a 42 £f 15 2373 20% 19% 
Avne! 40 24 28 1983 24% 23% 

Avon 2 84 11 3057 25% 24% 
Aydin 9 68 19% 19% 

B B B 

BCE g 2.44 195 28% 28% 

BET n .77a A7 IB 181* 16% 

BMC 320 6 5 

BRE £40 94 11 42 20% 26 

BAT £28 11 7 52 17% 17% 

BalmcaBO 34 9 95 2S7, 25 

EHuHu n .48 34 1311 14 13% 

BkrtH pC 50 7.7 56 45% 46% 

Ball 463.1 11 128 31% 31 

BallyM>40 14 10 9388 15% 14% 

BaitGEI 90 64 9 1000 31% 30% 

BaH plB4.50 £5 *150 S3 S3 

BncOne 92 17 13 1283 26 24% 

BncCbn.2Se 4 17 28% 20% 

BnSamnJIo 4 19 50% 50% 

BanT*n 847 1% 1% 

Bandao 40 1.4 16 83 56% 56% 

BXSosniK 44 12 821 223* 21', 

BkB p1A347B04 1 51 SI 

BKNY 140 64 « 132 297, 28% 

BnkAm 6148 8% 7% 

BhA ptl38e 11 90 25% 25% 

BkA pf 6e 1A 83 43 43 

BkA pt 2.B8 297 7 B 7 , 

BankTrl.BS 64 2320 31% 23% 

Banner 46 .4 12 ISO 147, 14% 

Berd 48 1.4 17 082 36% 33% 

8amG(l-20 34 12 4 31% 31% 

Bn mol u 92 24 10 1433 327, 31% 

BaryWr.60 44 15 174 123, 12% 

BASIX 188 1', 1% 

BaDMta.10 4 26 2245 16% 15% 

Bauscb 46 £3 14 14SS 37% 36 

Baxter 44 £0 19 9916 227, 22 

Box ptA130a64 352 487, 48% 

Bax ptB3-5Q AT 79 75i« 73i* 

BaySK9.se 64 9 19 22% 21% 

BearSl 48b 44 8 646 11% 11% 

Sealing 1 24 21 52 39% 39% 

Becor 9 107, 10% 


& .-to 21 37 | CH«» 9 438 5 % 47 , 47 , -% 2 to 

5434 III 4 Cbeuaa.78 11 ig 25 t4% 14 14% -% “i 

S'/ _? 44% 25% Cbemeo.60- 44 8 102 33% 33 33 -% S’ i 

5A, ’ 49% 20% ChmNlfl.72 11 1824 20', 20% 20% +% TS. 51, 

U* _to ® 2 1 * CWY BS7a 21- 1204 2% 2% 21* IA. 

TO -V <2% 8% CNY ptC-64# 7.1 2B3 91, O', 9 +% 17S ato 

IS 53 457, ChNY pW.42* 94 64 40% 46% 48% +% ir 4 -jJ 

Tis. -to 41 ChNY pM.02e £7 5 41% 41% 41% +% IS. 

iS 38% 19% ChWNnJMe 4 32 989 28% 24% 25% -1% S’ m, 

Bto 28% 141, aupk .48 £T1B 88 W, 17% 17% -% su S 

113. 64% 32 Ch*vm£40 5.9 20 3820 42 40 40% -1% TA fTto 

I 1 ’ 2 1581, 118 CMMIw 9 18 134 134 134 -% STr 

3,. _ I— 89 22 CWPac 40 .7 B 197 2B% 28 283* -1 Sr! « 

Mto -to 10 ChkFuB24t 19 2 78 Bi* B% B% -1, g," ” 

S’ .? 291, ltd, CnrieCiOt £8 28 182 15% 18 18% -% £[ 1 TV 

SH7. +1! ^ 3,4 ° 1rt8,n 14 "0 *0 4, i +, » St. 47 

-t\ « Chrys > 1 40 4 8889 25 24 24% -1% 8% 

iS -1% 73,2 “UNI L88 318 678 58% 571, 57% -1% £* 

_ii. 14% 5 ChurehMS £6 28 458 7% 8», 7 -% ii/ J 4 

Sv 8 3% Otyron .14 £8 17 80 5 47, 5 5?, 12% 

5?£ _L 2 43% 29 CUoorpS14 71 9 48 32 31% 32 +% 

into +to Z® 7 * CtaBela 18 4^ 12 107 22% 21% 21% -% SS 4 

40’ +to »* 23% CinGE £20 £5 8 2834 28 25% 257, x* A 3 

tit. Ili “®* 39 ClnG pf 4 £5 *50 42 42 42 +1% 2?/ 

-si 1037 » M1 a CHH! PtB30 11 *111092% 921, ge% S/ ir* 

^ 105 85% QnG pt912 W. *160 93 93 93 +1% % 

Sr* 2 35 14 CtnMIl .72 18 33 705 18% 18% 18% -% Sml S, 

Sri —a. ,s * 9,2 CmeOih 10 ill 11 HP* 10% -% rf. 

„ * ** 18% 7 OideK 48 21 14 781 12% 12i« 12i« t, 4 

I? 41% 17 CtrOy .08 .4 10 541 20% 19% 197, -% « Vu 

14to -2 33,2 1712 Circus » 18 4280 24% 23% 23% 3J,. 

5% -% 15? « Cldcrpa135 74 5B49 TS% 16% 18', "% 3 12% 

n -? 103% 801, Cdcp piA7e 7.7 50 91% 91% 91% -1% 


Dtaney AO .7 18 6*29 50% 58% 57% -27, £7 

DEI 1.485118 >414 28% 28 28% Bto 

Dlvmln 2 3% 3% 3% 44V 27% 

DomRslOS 73 9 IBM 427, 42% 42% - 1, JT 8 

Dcmtr a .50 187 11 % W; W% -% cm, St 

Donald .88 1.8 W 158 38 35% 38 + % XT* W, 

Danley>.70 £3 11 733 30% 30% 30% -% £ ST 4 

Dover 1.12 1120 1133 63% 59% 80% -3% m 

DowCh£20 23 U 1144381% 77 77?, -4% ^ g,! 

DotvJns .64 £3 13 1487 29% d2B%Z7% -1% gm 4 

Downey 40 10 4 48 131* 13 13% -% TTv erv 

Dravo 27 387 14% 13% 13% -% mL 27 

Drear .40 1.7 1383 24% 22% 22% -1% ^% 23% 

DrexB 1.88 £2 48 20% 30% 20% -% S2 S 

Dreytus.48 19 11 441 25% 24% 24% -% 

Dryatr n.18e 19 820 B% »% 9% +% 2*1. t2v 

duPonl3.40 4.4 11 1268879% 79, 78% -2% 12T ! 

duPnt pCSO 81 2 44 43i 2 43% -% ^ ^ 

DuHPhlta 7.1 2394 8% 8% B% - % 

DukaP £80 84 W 1926 45% 447, 45% +% TX7 3 . 

Duke pA.70 94 zS50 95 B2% 95 +2 *57? 17 v 

Duke pt840 £1 *817090 88 80 +2 SI isj 

Duke pf790 9.0 *287088% 88 86% +% ££ 

Duka pt848 £1 M3 90% 89% 90% +J&, 52 ^ 

DukeRWOe 1£ 20 8', 8% S', +% 10 £ 9,“ 

DukRCa IS 15-18 11-181316 ,m tv 

DunBdal.SO £8 23 3255 55% 53% 54% -1% n i* a T 

DuqLt 140 918 523 12% 12% 12% ,v Ti, 

Duq ptA£10 10. *520 21 2tT* 21 +1 ira. 33, 

Duq pt 2 11. *500 19 19 19 +% 1 5C 

Duq pt £07 11 *100 20 20 20 13^ 7to 

Duq pfG£10 11. *100 19% 19% 19% -% *3, 

Duq pr 231 10. *200 22% 22% 22% +% *£, SS, 

DynAm 40 11 26 2 18% 18% 18% -% 73/ -n? 

DyncrpH 1.7 14 978 187, 18% 18% -% g? 

E E E 82% SB 

ECO 40 £2 11 10 91, 9% 9% +% 78% 36 

EGG 10 £0 18 408 31% 30% 30% -1 20% B 7 , 

EQK G 1.14 1£ 70 11 107, -% W* 7% 

ERC 18 5 HR, 10% 10% -% 25% B 

E 9ysl 50 1.8 15 419 28 27% 27% -% 401, »% 

E-H n 918 W* 10% 10% -% » 22 

EagtoPI.12 4.5 7 134 25% 25 25% -% 71% O’* 

EastGFIlO 5.7 38 324 237, 23 23 -1 25 10% 

EastU 02-30 £19 437 281, 28% 28% +% 487, 23% 

EKodkdlO £7 16 1338549% 47% 48% -1% 30% 21% 
Eaton 2 £7 W 573 75% 74% 74% 60% 27 

Echlln JO 17 17 2756 16 15 15% •>% 2«% 12 

Ecdab .02 £7 4 191 24% 23 23 -% 291, 20% 

EdMBr 110 7 0 22 27 28% 257, 257, -1, 38 11', 

EDO 48 £2 14 13 12% 12% 12% -% 48 19% 

Edward- 68 A1 7 113 167, 16% 10% -% **% 71, 

Etaor a 42 A1 8 83 51; d 5% 5% IS 6% 

Eldon a 44 1.4 17 25 W '“17% 17%. -to W 8% 


Duq plA£10 10. 
Duq pt 2 11. 
Duq pt £07 11 
Duq pfG£10 11. 


GnCrpe 10 £9 11 584 21% 20% 21 „ 

GAInv USe 1A 57 14% 13% 13% -% 42 

GCkvnilO £2 17 2041 187, 167, 18% -% ", 1V ^ 

GnData 83 33 4% 4 4% «1* ® 

GenOev 4 128 11% 11 11 gj 4 

GnOyn 1 £0137 582 497, 477, 49% -% wj* 57% 

GunEl al.40 34 15 16810(5', 401, 43% -2 ^ 

GnEnsy40 TO. 123 2% 2% 2% +% “ 4 $L» 

SSSr . 45 17, 1% 17, -% IS a, 

GnHnat 48 10 4 458 9% Bi, 9% - to ™ 4 ^ 

GnHouaM 31 17 12 B 77, 8 +% SI 2 i?* 

Gntnet 46 1 1754 307, 28% 29 -1», 51* ™ 

GnMflMK) 81 18 3135 481, 48% 49 +% W* 

GMot Se 8.1 7 7688 63% 81 81% -1% W 

OHM pi 6 BI 12 57% 67% 57% +% » 

GM E S 1i 642 38% 35% 30% -1% « * ' 

GM K .72 11 78 49% <8% 487, +% 

GNC .18 41 IS 45 3% 3% 3% -% I 43 * 

GPU 140 4.1 7 975 29% 29% 29% +% to V 

GenRee 1 1.9 12 111153% 52% 53 -% '5P* IS 

GnRefr 4 2 17% 17% 17% -% 26 “to 

GnSgnllD A3 18 287 43% 41% 41 7 , - 1% 

GIF) pt14S £3 *151013% 13% 13% +% 19% 5% 

GTFl pfl 10 81 zKO 143, 14% M% +% 27% 13% 

Genaco 4 47 3% 3% 31; -% 48% 21% 

Gnftad 1550 7 6% 8% -% 23% 11% 

GamiPs 12 £6 20 »7 377, 36% 35% - 1', 231, 7% 

GaGuH.40e 1 11 1067 52% 49% 90 -3% 01 35. 

GaPac . 140 318 1376032', 31% 31% -1% 11% 8 

GafVi pf2J90 £7 £08 2S7, 25% 25% 47, 1% ' 

GaPwrpC.43 £7 159 25% 25 25% +% 31% 21 

GaPwrp(£30 91 76 23% 23 23% -% Z7% 20 

GaPwrpO.47 f£ 21 247, 24% 24% +% 79% 36 

BtPw pi 3 II. 13 28 27% 27% + % 25% 79 

GaPw pr£5B £9 24 28 257, 267, +% 30% 20 

GaPw pt£52 £8 3 25% 25% 25% +% 21% 10% 

GaPw pt£75 10. 22 28% 26% 26% 21 7% 

GaPw pr710 1£ *300 78 7S% 75% +% 19% 9 

GerbP>942 31 21 583 35f, 34% 35 -%31 17% 

GerbSca.12 1 14 992 14% 1S7| H -% 24to 9% 

Gatfd 1-55o 2A T7Z 6% P, 6% -% 68% 377, 

Getty a .18b 14 18 81 120* 13% 13% -% 41 15 

GIANT 5 231 HU; 18% 10% -% 3^ gg 

GBuFh 418 S', 8% 3% -% 221; is 

GtUeta* 30 £588 6141 337, 32 33% +% 1S v 0% 

Glaxo nJ8a 24 13 5675 IB 17% 17% -% m? 15 

GtaeeC 36 115 121, 11% 11% -% m? a 

GI anted 1 414 352 23% 227, 227, — % « in- 

GtbGvtn.0ae 1 1412 10 97, TO +% llto 

GGCap 12 77, 7% 77, S, 3BT 

GGInc 1.08a 1£ 63 9% 9% 8% +% 33,* w 

vJGIBM 111 1% 1% 1% -% TT2 0% 

WGIMpf 89 31, 3% 3% -% an’ S 

GloOYId.OB 12- 1110 91, 9% 9% Spl ti 

GldNug 3 238 8% S'; 9% 32'! yQ 

GkM wl 107 3- W 5-32 6-32 -104™® «, 


56% 40% MTMC PKL09 01 


11 12 2*3 1S% 16 15 -% 

8 26 42% 421, 421, -% 

4.7340 22 17% 17 >7 -7, 

31 IS 2184 79% 76% 77 -21, 

81 M 1397 3T% 31% 11% +% 

-21 11 10% 11 ' +% 

11. 128 20 19% 197, 

£8 11 27 7% 7% 7% -% 

3114 386 2<R, 19% 201, -% 

£8 12 92 20% 19% 19% -% 


AMU 4220 33% 327, 33 -% 


JP tnd V 

JWP * . . 9 

JackpcQDa 17 H 

JRfver .40 11 V 

JRvr pi 348 84 . 
JRvr pi 150 £1 
Jamswa .08 119 

JeflPI 140 417 

Jeptan B 

JerC pt £12 10. 
JetC pf 730 U. 
JerC pf £18 91 
After 3S 

JohnjnUB £3 H 

JtohnOd.lO A1 XL 

Johntad 7 

JbnCRl1.ro 24- Z 

JhCR wt 
Jargon 1 41 

Josten 16 £18 


17 W 160 12 11% llto “% 32 

11 M 1428 23% 221* 22% -1% W% ^8 

s-rs sa^ St. 5% 

SrsiSS^-iai®*' 

TO ® S'] «% -'1 Mto «% 

*100 77% 77% 77% +% 


TO. *100 77% 77% 77% +% 

91 113 22% 22 22% 

32 31 13% 131* 13% -% 

£3 IS 8863 73% 70% 71% -2% 

A1 12 410 27% 281, 26% -% 

7 129 187, 18% 18% -% 

24.23 15 7 % 7% 7% -% 

4i ? a% s&to ato +%' 

£18 219 15% 10% 181, -% 


MutOnrL44 
Myert. 
Mytun a 


192 6 61, S% -% 

£19 M8 9% Bi, ff, +% 

17 5 234 48 47% 47% -1% 

41 201 33 32% 32% -% 

11. TO 87 17% 17% T7% +% 

£1 12 881 397, 39 39% -% 

1£ 91 10% 10% 10% +% 

1.619 2477844% 381; 40% -4% 

£9 - 50 18% 191, 1B% -% 

ai Ss ft A a =S 

£5 18 325 23% 22% 22% -1 

10 91 21% 20% 20% -% 

94 27 18% 15% 19, -% 

20 27, 2>, 27, 

14 1W3 9% O', 9% 


381, 40% -4% 
191, 1B% -% 


Jorgen 1 44 3 23% 

Jostan 16 £18 219 18% 

K K K 

KU .36 24 7 11 12% 

KLM .780 41 949 18 

K ran 81.18 £9 9 5392 31% — .. 
YSi Eng 18143 38 157, 15% 15 7 , -1-% ^ If 

Kaiarfcl« ■ 501 10% W% 10% -% ^ 21 ’* 

KaiAl pH. 12 1£- 3 39% 39% 39% +1% ^ • ftSf. 

KanbB£40 3£192227% 7% 7% +% 

Kaneb 726 2- 1% 1% S 

KCtyPL244 £3 W 117 27 »to » +% » »% JWPGdlO 

KCPL p«aO £7 29 22%22%23% *“% - . 

KCSou 118. £8348 119 43% 4t% 41% — 1% ;»% «% H pT 

Kkfrtffil.48 73 W 388 19% W% 19% 1-% »l “g*-* 4 

KenH.a1.B5 £» TO 108 M% 237, 24% +% ** IS 125^ „ 


219 18% 18% 181, “to 

K 

11 12% 12% 12% +to 
948 16 15 15% -% 


KenGE1.48 73 TO 38 

KenH.a1.B5 £8 10 101 

Kstytn 12 48 

KeuffiH40 £17 33 

KauTB S 12 £47 2B 

Kant pfllO £5 2 

KeyJws^O £9 18 40 


73 W 368 19% 19to «% -*-% W, W. 
£61010824% 237, 2«% +% f* 1% 
12 46 13% 12% 12% -% »» 

£17 33 9% 9% 9% +% *% 

£4 7 262 M 13% 13% -% 2% «■ 

£5 2 23 23 23 JV. 

£8 18 40 14 13% 13% -% »% If 


25 10% 

487, 23% 
30% 21% 


EJecAa II 

Elgin 2 

ElacM 

Em rid n140 1£ 

ErarsEs 1 £1 II 

Em Rad 871 3 27, 3 in, 8% 

EmryA 8217 8 7 7i, -% 10 4% 

Emnrt a 7 341 20% 19% 191* -% 38% 25% 

EmpOa£12 7 1 9 17 30% 30 30 28 17% 

Emp pt AT £5 *400 5% 5% 5% 307, 20% 

EnergatM £0 9 44 19% IB 19 -% 

EnglC .12 £7 11 572 19% 18% 19% -% 37a, rn. 

EmsB a 32 2114 68 23 227, 227, -% » gv 4 

Enron £48 £6 948 39% 37% 87% -1% 431. a*. 

Enoch 30 4138 1517 17% 16% 16% -% m, 13% 

Enscft pr44Ba £5 100 501, 50% 50% -% £2! ,ii* 

EnExplJO 11.27 134 11% 11% 11% ^8 12% 

Enarce 41 7% 7% 7% — % 25 gp, 


GGCap 12 77, 7% 77, 83% 39% 

GGInc 1.08a 1£ 63 9% 9% 8% +% 33% 13 ■ 

vtGfcM 111 1% 1% 1% -% Till 6% 

vJGIMp7 89 8% 3% 3% -% S, 

GloOYId.OB tt. 1110 91, 9% 8% Spl riv 

GldNug 3 238 8% S'; 9% 

GkM wl 167 3-16 502 5-32 -304™^ 

GkJWF 14 15 423 20% 281; 28% -% era, ora. 

Gtdmen 483 3% 3% 3% 87% 35% 

Gdrtcb 118 £9 12 3467 41% 38% 39% -1% „ 

Gdfch pQJSO 7.7 72 46 45 45% -% 41 v Su 

GoodyrUO £8 7 1387 507, 56% SH, -1% 15 ? 

GordrU JB 43 34 13% 13 13 -% 4? 

Gotahka 17 324 10 Bto 8% -% ^0% 

Gould 37 1220 127, 1»j 12% -% 4 ’ 

Grace a 1.40 51 28H2S7, 24% 25 -% 

Greco 60 £5 12 18 24% 24 24% +% 15% 6% 

GremgrlO 11 17 1108 62% 50>; StR, - 1% 28 16% 

GtAFM .00 A53 91 13% 131* 13% -% Kjr. «l, 

GlAlPc 10 1113 320 33% 321, 32% -1 % q% 1', 

GNlm So 1£ 5 32 25% 25% 25% +% 9 3 

GtNMc a 12 £4 11 1291341% 37% 38% -2% 27% HI 

GfWFnO.72 A8 7 8747 15% 14% 15 -% 7 2% 

GMP 116 7.5 10 28 247, 24% 247, -% 32% 15% 


Kellogg .38 2J 18 2186 51% 49% 50% -% 
Keltwd J» £18 69 20 19% 19% -% 

Kantnt 168 £4 W 323 33% 32 32 -1% 

KyUS si 30 76 11 300 18% 18% 10% -% 

KottGI M 3.7 21 IS K 12 12 -%- 

KertS pfl.TD £2 11 20% 20% 20% +% 

KenMct.10 34 22 3038 36% 34% 34% -% 

Keycp 1.12 54 10 467 22% 21% 21% -% 

Keyfnt 32 £4 24 204 16 15% 16% -% 

KknfaCal/44 £1 14 1237 481, 407, 47% -% 

KngWW 11 914 177, 16% 17 -1. 

KBAuadJMc TO. 151: 9% 8% 9% +% 

Kngtdfl£12 £0 15 KBB 39% 37% 37% -1% 

Knogo 42ft 1112 21 16% 16% 16% 

Koger £80 .. 11. 53 23% 23% 23% +% 

Itebnar 12 £2 17 10% 10% 10% -% 

Kopftrs140 AI 12 758 30% 291, 29% -1% 

Korea £91a £1 754 69 56% 57% -1% 

Kraft 118 £7 15 2817 517, 60% 501, -% 

Kroger 115 AI 14 2493 26% 25% 25% -% 

Kutam 43 67, 6% 6% 

KyocerSSe 1 95 67% 86% 86% -1% 

Kytor s 42 £7 10 379 20% 191, 19% -% i 


nu -to in* 7*0 M»tao» M 1163 9% 87, 9% 

71% -3; N N N 

28% -% 20 8% NAFCO .44 £2 7' 85 8% 8% 8% -% 

18% -to 40% 2H, NBD £32 419 408 33% 3V, 39, -% 

7% -to 13% 3% NBt 90 S', 3% »% "to 

to 41% 25 NCH .72 11 IS 42 381; 38 36 -% 

ato +to S9% 16% NCNB 12 4110 997 201, 19% 20 

181, -to 87% 48% NCR 1 11 12 1370468 53% 54% -1% 

11 4% HL tad. 4031 348 61,. 5% 57, -% 

igv +% 16% y, . ML InfB 809 15% 14% -% 

S-J ™ 39% NINA . 10 £310 2308 40 39% 38% -% 

££ -2 32% 18% NACCO-62 £3 8 37 24 23 23 -1 

157. -t-% 49% 24 Ntaco 140 £6 18 1589 34% 32% 33 -1% 

ICSp -U “Ok 21 to Nashua 49 11 11 70 27% 27% Z7% -% 

39to +1% 12% 0 N8Cav 30 6.1 300 7% Oto 7% 

7%* 7% +% 27% .15 . Neffida TO 269 m, 1B% 18% -% 

Ito 17i Bto 1% NtBd 40 1% 1% 1% +% 

2Sb 27 +% » »to NaffGtIJO £8 12 233 18% 171, 17% -% 

22% 20% HU* Ml . 4511 737 17 18% 18% -% 

41% 93%. 34% Ml pt Bit ' 27 45% 44% 44% -% 

19V +% 3S%- 18% NMadE 14 £5 17 756 10% 18% 18% -% 

S4 +i 4% 1% NMkwS 8 17, 1% 17, 

28% N6*rftS(l40 41 12 4 26% 26% 281; 

oL 4 +v £2% 9% MSanri 1728010% 9% 10 -% 

1%, _% 73% 44. NSanipt 4 £3 8 46 48 48 -1 

23 S% 27, MSamwt 753 27, d 2% 2% -% 

TOto -1* 28%' 18% MSvtn .76 £7 13 186 207, 20% 20% -% 

50% -% 15% 5% NStmUOi 2 10 TO HJ -% 

tsZ -i. 38% 25 MWU 11112b 31 28 321, 32 32% 4% 

S’ _3L 8% 3% Nnrfstr 8 5298 4 3% 4 

_v 5% '1% Hw wtA 237 2% 2 2 -% 

-tf 3% 1 ■ Nnv wtB TO 11, 1 1 -% 

Sw <to t% Nair w«C ' M 1% 1% «* 


1183 9% 87, 9% 

i SL s. a :s 

90 37, 3% 3% -% 

42 381; 38 36 -% 


0% 7% 

10% 18% -% 
1 % 1 % +% 


Nav WtA 
Nnv wtB 
Nav wiC 
Nav p)D 


sv* w >EngB£04 m 
S? 72 23% 10% NJRscsUM 73 
^ +v W% »% NPtaM 30 61 

I? 33 W% NYSEG- 2 . TO. 

SBto -Si 43% 34 NYS pt £76 11. 

S2 _S B7 M NYS pf £80 11. 


31 26 321, 32 32% 4% 

8 52904 3% 4 

237 2% 2 2 -% 

MB 1% 1 1 -% 

• 14 1% 1% 1% 

16 12% 12i, 721, -% 

13. 48 48 45% 45% 

14 320 14% 137, 137, -% 

41 8 40 141, 14 14 

7.7 TO 384 19% » 19% 

£1 44 14% 14% M% -% 

£8 7 297 23% 23 23% -% 

74 14 127 17% 17 17% +% 

61 17 40 13'g 13% 13% -% 

TO. 9 >541810% -si »% Wr- 
it *100 35% 35% 36% +% 

11. Z20 82 82 82 


78 NYS pf £80 11. *20 82 82 82 

W% NYS pf £12 10. 12 21% 21 21 4% 

11% Ntwofl 14 211273 29% 29% 29% -% 

24 NftWftflpSLOB 7.7 33 27 28% 27 


_ 2*7, -% 32% 15% 

38 11', GfWlTr 10 44 7 135 M% 14% 14% -% 14% 9to 

46 19% Grayb 142 43 7 539 27% 27% 27% -% 107, 10% 

AI 7 113 167j 16% 16% -iS 18% ^a <S^Mr_ 9 953 97, 9% 9% -% 401, 20 

AI 0 83 51; d 5% 5% 15 5% QrttwGjaOb 44 34 89 7% 7 7% -% 18% 8% 

1.4 17 25 M* '“17% 17%- — % . W 8% 4M8ft-.M» • '347 -©% '»% fl% -% B% ^ 

19 24 3% 3% 3% - »% Sto GniW - 334 -5%. . 5% 6% r - TO% «S, 

21 10 8% .-8%. 8% -%■ 32% -77% Gnmui - V 51 10* 1311 20 * » HR -I- 30% 12% 

68 1% 1% 1% 28% 24% Gram pt£80 11. 15 20% ' 28% 26% 2fl7, 11% 

1£ 102 7 6% 8% -to 3®to 23% Gutfid 10 £1 11 243 26% 357, 26% +% 7% 1% 

£1 16 4453 327, 30% 31% -11, 93% S9% GIWW 140 1.7 12 1042 707, 89% 89% -1% 16 29, 


LAC a .10 446 TO »% 97, . • »% H NwM to« 

LN Hf£40e 1£ 10 24 21% 20% 20% -% »i If* 

LIE fVMe TO. 185 6 57, 0 +% 19% 11% NtaMPI^J 

vKTV 4315 3% 3% 3% -% » ISMSS 

V&V pIB 115 5% 6% S>, *}» ' SJ 

LW p« 63 15% 15% 15% +% «to 84 

LTV pro 58 4% 4 4 -% £% ® Nta***®: 1 ^ 

LV1 pf £08 11. 1 TO 18. 18 +% 

LCuM 21 12 13% 13 13 -% gi « SIS2- 7 * 

LOiM 3 ML Of It. H% H +!( «% 

LadGe £20 71 10 34 29% SB 28 -% • 4 f**** 1 

247. io% Mcatal 
38% 20 7HCORTJBO 


Gums £0 5 73 12% 12% 12% -% IB 9% 
GttSak 4 1361 5% 5% 5% -% 29% 20 

GSU p<D 76 30 29% 30 -f% 24% 9% 

GSU ptN 19 21% 21% 21% -1, OS', 20 

GSU prU 67 237, 23% 23% -1, 19 10% 

H H H S' l? 1 * 

HRE 110 01 15 117 22% 217, 22% +% i" 4 2% 

— — — o% 


HaBFB 11 ... 

Hftfcfti 1 £9 2782 26% 25% 25% — % If 8 ' ~2 

Holwodl-12 7111 131 M7, 14% 147, -% “. “to 

HanFbn .40 £08 148 14 13% 13% -% |_ 

HanJS 147ft TO. 108 15 14% 14% -% ]“»* 2% 

Hanj 114ft £5 28 217, 21% 21% -% 1L J* 

Himcftml* £811. 337 23% 221; 22% -% 52% *f, 

HandH j88 44 137 1ST, 15% 15% -% “% ^ 

Hanna 10 212553 20 18% 18% -% 

Hanna pC.13 71 5 28 28 28 + % ™% 84 


177 3% 3to 3% 


S 34% 157, CJdcrpal 35 74 

173* - 1 103 to B01 « °“P P* 470 7 7 

aito -II ®% 17, Clablr .16 £1 

M ,3 % 3 CUwa.IOb £9 

* _? 357, 171, ClarkE 

ml 18% 7 ciayhfcn 

Tf 4 9% 4% ClmGIbn 

I.V _. 27% 97* CltrCIt 

not _3 M7, 14% CIvO pf 2 1£ 

TOBV-Jv 81 94 CtvEI pf7A0 10. 

I^f 2 4 2 83% 97 ClvEI pf7 56 10. 

■7^ ” K MU Ouai.q HO 32 


■u wni «•', u. jici. tj 

74 5B49 19% 16% 18', -to 

7.7 50 91% 91% 91% -1% fy 

£1 32 3% 3 3% +% W 16 “ 

109 ^ ^ & ft "I 4 19 13% 

283 2«* 23% 237, -t ^ 33,^ 

9 04 8% 8% 8% — % 3Wi “ 4 


Enarce 41 7% 71, 71, — % 25 gi. 

Entara 72 6% 5 5 -l, 341, gu 

Entrain 14 956 20% T9 201* -% V” 

ErwSys 29 213 12% 11% 12 -r, 09 17 

EnvSy pll.75 11. 11 17% 18% 16% -% 33 mi, 

EnvTrl 18 944 11 10% 10% Co, ■ zr 7 

EquIfax.JB 2121 389 36% 26% 26% -% « 9 

Equimfc 21 308 27, 2% 27, 2S< 13. 

Eqmk pt£31 £8 4 23% 23% 231; 131, 33, 

EqtRI n le 1£ 121 8% 8% 8% -1* n v S: 

EqtRo B140 £8 15 275 33% 31% 31% -ft, jS tS. 

Equriec W 29 15 7 5% Si, 5% 29% 9% 

Eromnt.52 £1 15 1277 25% 23% 24% -1% 171, 

EasB us 72 24 13 47 331, 33 33 -to 29% 9to 

EsexCraJZ £8 32 84 101, 18% 18% +% -n 

W 9% 9% 9% -% »% 23% 


Hmbd .58 11 14 34 34% 34% 34% -% j® 

Hanaaa.471 £9 13 3028 12% 117, 12 -% «% “to 

Hanoi wl IBB 2% 2i, 2% -% » ™ 

HerGrJ 799 6 5% 5% -% "f* “ 

KarGJ pfl.SS TO, 302 87, 8% B% J® 

Ha rind a. 42 £1 TO US 20 «% «to “to “J 4 IS 2 

Harley B 171 13% IS 13% -% “*% J* 7 * 

Herman « 62 TO 9% 9% - % 

Hamiah 35 W14 IP; 17% ITT, -t% ®!l 

Harris 18 £4 12 865 27 23% 25% -% 4 2* 

Harsco 1.12 31 14 882 29% 28% 29 “to If 8 S 

Hanmx 1 41 11 124 22% 21% 22 -% 43 «!* 

HawEJ 112 7.0 10 41 27% 27% 27% “to 

HHflhbl.12 1A 5476 8% 7% 8% S 2 S? 

H«bCP£40e ai 15 297 Z7% Z7 27 “% S3 4 S 4 

vJHecfcs 78 2 2 2 ■ -% 

HectaMOSe A 82 727 13% 13% 13% -% 2C* ™;« 

HfitatuUSe 14 81 40% 40% 40% -%- “to 

Halflg 42 £1 11 S3 15% VP, 15% -% jl »to 

Heinz 144 £2 14 1090 40% 381; 39 -% » 

HetnaC 40 14 9 22 25 24% 24% -1 ”to « 

HotmP AO £1 21 398 20% tffi; 19% — % ™to « 

Hehret n 173 ™to «% S ”% Si ml 

HwcuM12 4.1 3 1163 48 . 471, 47% -% “to 

Hrshey .82 21 16 963 24% B% 23% -% “ "to 

HewlPV-20 1 21 11851347, 51% 52% -2% IE* S 8 

Mecca! .60 11 15 22 37% 37 37% +% 

HLShftac44 £2 20 7 13J, 13% 13% -% ^ 

HHnco n4fft £1 444 10 97, 87, -% *to » 

MVolt 40 14 29 511 18% 15 15% 

HlYld n.ttft 14471 9% d 9% 9% W, 

tttnbds 45 11 17 197 257, 20, 25% +% 

HlfflJp n 12 77, 7% 7% _ 

HUton 110 £4 17 771 74% 72% 759, -1 ]£* 

Hbrmt nl40 318 408 31% 30% 30% -1% IS* 

uitorhi Ttv a »r m. on. oss. -it “to "r* 


.40 £1 13 5871 197, 10% 18% -% 3^ w. 


« 84 0% 8% 8% —% " 

332 5% 5% 51, -% 

558 15% 145* 14% — t; 27 1* 13 

7 19% 13% 19% +% 60% M 

*2050721, 71 721, +2% 24% 

*110 73 73 73 12% 8 


Excetart.80 11. 0 

Exxon a 2 54 12 13 

F F F 

FGIC n 34 3 B 8 
FMC 6 5H 

FPL G$f12 74 10 991 

FTOjCft 17 9 


11. 0 Wi, 16 18 -% 34 22% 

54 12 13833*0 38% 38% -1% to 0% 

: F F 31% 21to 

4 8 8 18% 18% 18% 11% 1% 


4 0 0 18% 10% 18% H% 1% 

0 519 31 29% 30 -7%38%W 

74 10 997 297, Sr, 291* -% 42% 24% 

17 9 7% 71, 7% 35% 12% 


2*. “ 2W* 12% CoastSOOo 1.7 4 694 IP, 17% 177, -% 19% 7 

S, 40% 21 Coaatl s .40 1.4 11 519 30 29% 29% -% IT 1 * 81; 

-sl “to 241, Cad pf £11 81 520 31 30% 30% -% 17% 8% 

12,® _? 53% 29 CocaCH.ia £0 14 5352 371, 38 357,-1 177, 6% 

rail -s. 91% 10% CocaCE05 1 32 67» 15% 14 7 , 15 -% 10 5% 

X* _S 12% 3% Cotaco 521 3% 3% 3% -% 9% 4% 

™ 4 « 43% 26% Golem* 49 £7 12 so 33% 32% 3Z% -1 70 17% 

52% 28 ColgPftl.48 £8 83 1404 42 «p B 41% -% 75% 35% 

28% 23% 10% ColFda .16 11 TO 368 11% 107, tgr, -1, 83% 42 

161, -% 1D n, ColMu nlle £7 464 91* 9 9 -% 49 29i, 

5 -<■ 161, 7% Coll n 5 507 10% 10% 10% -% «% 25 

88% +% 58% 28% Col Ga» £18 TO 13 5701 32% 30 30% -% 18% 5 

17% . 53% 48 CoIGs pt3B3a 71 100 407, 48% 487, -% 54 22 

25 -1 18*, 7 ColPid 3914 7', 7% 7% -% 54% 31% 

13', -% 14% 5% ColumS 48 AO 1 481 71, 8% 7 -% 2S% 17% 

*5% -% 147, 5% ColSv pt 15 71, 7% 7% — % 267, 153, 

31% 297, 28 CSP pf £45 1£ 1 Z73* 27% 27% -% 58% 28% 

147, +% *53, 22% CmbEn 1 £4 21 510 29% 281; 29 -% 311 , itv 

30% -% 38% 12 Comdta 40 1.1 8 585 18% 17% 17% -% 4, «v 

53 +% 34% 17 CmcCrtffi4 1.0 83 304 237, 22% 23,, -% „ _ 4 

24% -% 22% 14% CmMdS-32 1.7 14 37 19% 19% 19% -% inv iu 

28i, -i, i 5 pi, Camara 9 182 7% 7% 71, 71? 3^ 

50% -% 38 25% CmwE 3 TO B 3410 29% 28% 29% -% 35U 5 

1% 38 27% CwE pf 1.42 4.9 2 29 % 29% 291, +% 22% 12% 

55% -to 23% 16% CwE pr 110 98 148 19% ta 19% +% 3% 

22% -7, 24% 17% CwE pr 2 91 22 2D% 201* 20% +% 19 u £! 

51 -1, 114 1021, CwE pfl 2. 75 12. zMQ 107 107 107 4 y? mu 

29% -to 98 75 CwE pf £38 10. *915082 51 81 50 23 

B -% 28% 24 CwE pr £37 91 3 25% 25% 2S% -% 37% 17% 

25% 28% 25% CwE pf £87 11. 8 28% 28% 20% -% 54 2flt^ 


Fairchd.20 £2 

Fotrc pOW 9.8 

Fftlrfd 

Fam0tr48 £2 

Fanettt 10 5.7 

FarTrirt .40 31 

Farali 

FayOrg 40 21 

Federa 44 £4 


Wl 273 19% TO 19 -% 51% 33% 

£2 147 9% 9% 91, -I, 41% 20% 

9.8 8 37% 37% 371; +% 36% 17% 

63 5% 5% 5% -% 147, 7% 

£2 11 222 9<, 8% 8% -% 731; 40 

5.7 20 10% 10% 10% 37% 20% 

313 31 10% 101, 10% -% 73% 39% 

31 7 67, S', 59% 31 

21 17 82 71* 7 7% 24% 121* 

31 18 920 71, 07, 7 -% 10% 9% 

Fetter pfl. 75 £1 22 21% 21% 21% -I, JB% 7% 

FadExp 11 3660 39% 37% 377, ^v 10% 9% 

FdHm pM ,40ft £1 3EB 543* 53% 54 -% 31% 191, 

FdMog 110 4.7 80 29 34% 34% 34% -v 12% 5% 

FqdNM .40 1111 7540 32% 31% 321, +% 91% 55 

FdNM wt 508 7% 7% 7% 54% 23 

R*2PB 1 £0 10 778 34% 33 33 -1% 110% 59% 


14/, +1, *5% 22% CmbEn 1 

30% -% 36% 12 Comdta 40 

53 + % 34% 17 C*ncCn&4 


FPap pGL87 7.6 


U*fincl8--'£*fH'*1S 
LtaCd s.151 T~2D 143 

LawdnufiS £8 TO 93 

UatPt 279 

LftfttP pf 31 

Lftfttnl ■ .40 £0 15 82B 

LaoEnt -64 23 13 74 

Legklfts22 119 91 

LagPtaL56 £4 10 141 
Lafi ran 2_14e TO 374 
Latmar 34 . 11 7 IS 

LmdFiiy 5 48 

LoucNfl 4 22 

LMyASI.160 TO MSB 
UMyCpJO £3 18 34 
Umt h 1 ■ 110 

LUy £30 £1 17 2130 
LDty wt 1739 

Ltaittadl* 14 13 8092 
LncMQMMa 7.7 117 

UncNB238 51 7 388 

LWon 13 517 

Litton pf 2 £7 0 

LcckhdUO £9 8-1321 
Locates. 60 £1 10 1295 

Loews 1 11 TO 3037. 
LoBtaoo32 1-7 14 68 
LomRi140 7118 T719 
LomMt£50 1£ 8 273 
Lnmftl wt TO 

LcnunB82 13-8 112 

LnStar 110 71 4 382 

ULCo 7 10061 

UL f*E *100 

ul pa 7 

UL pt/ 13 

UL pro 5 

UL pfT 4 


21 12 13% 13 13 -% 

ML Dl H. Wi H' +I| 

71 10 34 2B% 29 29 -% 

£0 9 459 12% 12 12% -%, 

,51 5% 51* 5% — "% 
£9rH-*13 s ia% -11?a 13% ■v V 
J“20 143 21%- »% 21% -%■ 


14 11 3425 3 
1 10 191 1 
9113 915 t 
11. *200 3 


3425 35% 337, 351, +1% 
191. 17% 17% 17% -% 
915 13% 127, 127, -% 
*200 32% 321, 32% 4% 
*300 331; 32% 32% +% 
*200 351, 85% 35% 

*30 50% SBi; 58% 
150229 25% 26 +% 

xSO 72% 72% 7Z% +% 
32 12% 12 12 -% 

477 53, 6% 8% — % 

224 10% d ^97, 


£8 TO 93 157, IS, 15% -% 39% 21 “ 

279 1% 1% 1% -% ? 

31 8 2% £7, -to 2% S_ 

31 15 62B 137, 13% 13% -% 

£9 13 74 22? a 22% 22% -% M 7% 

119 91 12% 11% 11% -% » ™ 

£4 10 141 23% 23 73 -% «% 9 

TO 374 11», tt% 11% -%«,»% 

117 IB 17% 187, 17 -% «% 391j 

5 46 5% 5 5 94 « 

4 22 n% 11% 11% -% 105% •»% 

TO 1450 6% 6% 6% M 

£3 15 94 35% 34% 35% +% ^a 37, 

110 9% 8 8 -% 38o Mr 

£1 17 2130 77% 75 75% -1% 29% 2«% 


NchAph 477 5% 5% 8% - % 

Mental 11 224 10% d 97, 07, 

raCORUO . 71-9 ' 408 2t% 237, 23>, -% 
ItaMAMp* . 11 323 IZ 7 , 12% 12% -% 
Non** ' -' '8 324 7% 7% 7% 

NnkSo «120 A5 35 1753539% 28% 28% -% 
Norsk 17ft £4 498 24% 237, 24 -% 

Norte* .TOa 119 284 7% 7% 7% -% 

NEurOUBta 11.9 10 18% 18% W% -% 

NestSv 10 .31 33 5TO 18 17% 18 +% 

NoesAH.76 81 TO 1367 22% 21% 22 

MmFSSOft £0» 1812 10 9% 10 4% 

NoOPTOJK 01 TO 1198 31% 30% 30% -% 


26% 15% NEurOUOe 
38 7% NestSv 30. 

28 18 NmsBH.76 

12% 8 MmPSSO* 
99% 28% NoSPTOJS 


£1 17 2130 77% 75 75% -1% 28% 2*% ItarW 

1739 23% 217, 22% -% »to 11% 

14 13 808218% 171, T7% -% 80% W% Nbtlpq 

7.7 117 11% 11% 11% -to 31% NomtUTO 

51 7 380 43% 42% 42% -7, 42% 171, Novo 4; 

13 517 79% 87% 68% -2% 49% 20% Nucor 

£7 0 23 23 23 -% 10% 9% J&wCftj 


£7 0 23 23 23 - % 10% 9% NmCOIUMi 

£9 8 - 1321 36% 36% 38- — % M 8% Nui4Wn.Hi 

£1 10 1286 29% 28% 2B% -% TOto 7_ NoyMun^i 

11 10 3037.88 03% 64 -2% 78% 58 l^nex £11 

14 M 68 19% 18% 18% -% 

71 18 1719 19 «% 18% +% 2 7, Oftkfnd 

TO 9 275 21% 21 »% “to 82% sk MtaHA 

TO 15-18 15-W15-18 + 1-18 lfl - ST (£kwd 18 

™ S* S 1 S u 30% 22% OcdPeE-50 

754 ^e^ 4 ^to “to 127- 117 Ocd pf 

7 «55*5i o% a% . an* 14% ooeco 


99% 28% NoSMJB £8 TO 1198 31% 30% 30% -% 

48% 38% NSPw pf£60 £4 • *200 38% 38% 88% +1 

84 43 N8Pw pM16 £9 *200 81% 81 61% +1 

105% 88% NSPw pTOSO £8 *40 92 92 92 -1', 

24% 14 NorTefs 44 1113 2231 181, 17% T7% -% 

97, 37, Ntbgatg 1278 Bi, 6 1 , «to -to 

sit »% Nortrp 140 AI 20 578 30 ZBT, 29 -7, 

28% 2«% NwtP pf£50 9kB 8 25% 25% 25% -% 

24% 11% NwSrW .80 31 TO 38 18 17% TO 

80% 31% Nbrton 2 41 348 44% 43% 44 -% 

48 31% NonintUTO 41 628 40 38% 40 +% 

42% 171, Novo Ha 1.7 148 24% 237, 24 -% 

«% 29% Nucor 18 1 15 898 30% 39% 38% -% 

10% 9% NuvCakUHe 3 175 10% 10 TO 

10 8% NuVNV n.11ft - 1.1 107 97, 97, 9', 

10% 7 NovMun-29a £1 1898 9% 9% 9% 

78% 58 tone* £80 IB 11 3238 89 64% 65% -7. 


24% 14 NorTefs 44 
97, 37, Ntbgatg 

sit 24% Nortrp 110 
28% 2«% NwlP pf£50 
24% 11% NwSlW .60 
80% 31% NOrton 2 


8 25% 25% 25% -% 

38 18 17% TO 

348 44% 43% 44 -% 

828 40 39% 40 +% 


29% Nucor 18 
9% NuvCohJTOe 
8% MnMVn.11» 
7 NuvMun49e 
58 ttfoex £80 


ULCo 7 1006W, ft% 8% 

UL pC *100 48 46 48 -% 

UL pU 7 28% 28% 29% 

UL (Of 13 2B% 281, 28% +% 

UL pro 5 301, 30% 301, +% 

UL pH 4 25% 25% 2S% +% 

UL pP 9 197, 19% 19% +% 

UL pro 6 22% 22% 22% 

LongOr 10 £9 15 188 31% 31 31% 

Loral 14 £0 12 7M 32% 31 31', -% 

LaGsnl 30 51 9 11 11% 11% 11% +% 

LaLand 1 31 ISO 30% 30% 30% -% 

LaPac 10b £0 9 588 27% 27 27 -% 


OOO 

2 7, Oaidnd 1033 1% 

32% 24% OaMMH.32 £8 12 134 20% 

18 57, Oftkwd IB 1125 542 9% 

30% 22% OccH%£50 TO. 29 4530 25% 

127 - 117 Ocd pf M TO *100 121 

91% M% OOECO 41 191, 


175 10% 10 TO 
107 97, 97, 97, 

1898 9% 9% 9% 

3238 89 64% 65% -7, 


£L “to 144% T7% Ogdon, 


SS! 25* 25 ^-u “I* 18 

25 1 2S* SI* 15 49 ■ 40 

301, 30% 301, 4-% so g4‘ 

»% 25% »% +% 807, 01 

«7, 19% W% +% S’ * 3, 


1833 1% 1 1 -% 

134 28% 26 28 -% 

542 9% 8% 9% -% 

4530ffl% 26, 347, -% 
*100 121 120% 120%+% 
41 18ift 157, IB -% 
116120% 25% 281, -% 


LaLand 1 31 

LePac 10b £0 

LaP pU4J» IS. 
LftPL pO.18 1£ 
Loi»GTO68 £4 
Lowe, M £5 

Lubna 118 At 


s? S? . - »*4 TO% OWO&11-9B ■ £0 9 1994 20% 19% 20 

2S 4 S? 12 49 ■ 40 «»Bd ptMO 91 *130 44% 42% 44% 

2S 4 2S 4 t? SO 34% OnGd pM.44 TO *100 43 43 43 

fS 4 Sf fto B0>t 61 OhEd p(744 TO *100 701; 70% 70% 

J?to + to 27 24 OhEd pt£20a £3 2 24% 24% 34% 

^to H% 31% 89 OhEd pf8-20 TO *310 81 00 80 

f. 33% 27% ObEd pOlO TO 38 29% 29% 29% 

fil* I? 4 «» 77 OhEd pO.12 91 *860 94 83 93 

2 S Iij 4 ^ »«% ™% OlCd POJB4 TO 2330 851; 85% 85% 

*to “to “to 106% 98% OtC pflCLTO TO *1W 102% 101% 102» 

H. “i 108% 99 one pnars it- *w iao% 100% inn 

i a*to 11 to OhMtfr^B £3 13 248 14% 14% 14% 
^ lj* 27% 20% OhP p4G£27 £1 4 23% 23% 23% 

lS it£ Iu 101 ^to' OW* P* 3 * 48 »- 7 *120 87 86 W 

IS 99% 88% OW» PJD7J0 9.8 *120 80% 80% 80% 


14 31% 31% 31% -% 

1£ 39 297ft 2B 28% -% 

£4 9 254 31% 31% 31% -% 

£5 11 807 « 17% 17% -% 

AT 14 1341 3V, 30% 307, -U 


£8 9 1994 20% 19% 20 

91 *130 44% 42% 44% +1% 

TO *100 43 43 43 

TO *180 701; 70% 70% +% 

£3 2 24% 24% 34% -% 

TO *310 81 80 80 +% 

1£ 36 29% 29% 29% -% 

91 2860 04 93 93 +% 

TO *330 851; 85% 85% +2>, 

TO *100 102% 101% 102% +1% 

11/ *10 100% 100% 100% 


TO) • £2 17 218 


38 38 -% 


55% -% 33% 16% CwE pr 110 98 148 19% t9 19% +% UJ. 3% 

22% —7, 24% 171, CwE pr 3 91 23 20% 20% 20% +to 19% 9% 

51 -% 114 1021; CwE pfl 2. 75 TO z M0 107 107 107 4 y? mu 

»% “to 98 75 CwE pt £38 10. *915082 81 81 50 23 

B -% 28% 21 CwE pr 217 91 3 25% 25% 2S% -% 37% 17% 

25% 28% 25% CwE pt £87 11. 8 26% 28% 26% -% 5, 20% 

43 98 70% CwE pf £40 TO *800082% 81 83% + 1% 10% 6% 

7 +% .41% 25 Lt CamESEBO 9.7 9 34 38% 28', 28% +'« 287, 4% 

30 -1% 10% 3% CmwMII.05 2£ 185 47, 4% 4% 27% 18 

147, +4 ,34% 22 Com s*fl30 4.5 162 26% 26 2S% -% 34 13% 

34% -1%'32'« 10 CPsyc s 12 1.4 IB 787 23% 22 22% -1% wj 4SJ 

31% .78% 22 Compaq 18 1837548 44% 45% -3% 5% % 

3I?« “% 27% 18% CompgtW £7 TO 18 22% 321. 221, 2& 41, 

“to 371, 15% CmpAss 31 6076 2ffi, 2S7, 771, -2% 207, 41, 

3 JT*! T’j CmFet s 13 1425 13% 121, 13% - 7 , 14% 47, 

15% -% 73 41% CompSc 19 840 <7 45% 48 -1 46% 27 

2S 4 “I 4 17% 9% CmpTslOb 1 18 87 10% 10% 10% -% g% 4% 

“!■ “to 23', 67, Cplvsn 22 219B 147, 14% 14% 62% 35 

+ to 38 207, ConAftr .87 2 7 14 1508 25% 23% 25 19% 7% 


Fedfllt 9140 84 39 53 19% 19% W% -% 51 

FdSgnl 80 A0 12 66 20% TO 7 , 18% - % IK 

FedOSal.48 4.1 11 1727 37 35% 35% -U, 28 

Ferro s 18 34 10 301 227; 21 21 -1% 3® 

FWcnn 68 «0 129 15% 15% 15% -% £2 I5 2 

Flip* .44 41 11 9 9% ta, 9% -1, STto Ii. 

FlnCpA 978 1% 1% 1% -% “ “to 

FtaCp pl.60j 12 3% 3 3% IS 2' 

Fine ptA 18 6% 6% 6% Hr 

FmMnDSe .7 17 13% 13% 13% -% “ 

FnSBftr .10 17 5 111 S', 5% 5% -% ~ 


37 11% 

51% 4*% 


Hltachi.76e 1 2*7 97% 961, 98% -1% 2S! an 1 

HoOdyn 4 897 247, 23 23% -1% *1 

HoiiyRi 32 47 11 388 38% 28% 28% -% ll 8 t. 

HoOyS 1 14 15 TO 87 88% 88% * 

HfiMOa.08 1 18 3241 17% 17% 17% -% IS 4 ST 

HmF5D4D 15 33522%22%22%-%*gf®I 4 

HmeGp 40 11 3 925 12% 14 12% “% ST 8 !! 

HmtaxpOJB TO 2S3 22% &l| 22% 

Hmstt s .20 14 34 3083 18% 18 W% IS 4 

Kma*25 £4 3 224 7% 7* 7% -% L\* 

HmFB .15 £4 2 37 0% 6% B% -% IS 2 II 2 

Honda J2a 1 18 234 104 102% 102% -1 I®* S 

HonweO.10 £7 1844 59% 56 57% -2 j 4 ' J 4 * 

HaprSofiSft £8 17 «7, 9% B% -% * « 

HrznBfd.BO £9 12 3B3 65 54% 54% 

Honzon 2 58 2% 2% 2% -% 4 

Hrzwn 48 3% Sto “to Su IS 

HCA .72 £5 M 3353 29% 2*, -% "to Ig 

Hofflnv 2 TO 17 55 15% 14% 147, Ii 

SX.S asrsk sa-'l ft 

HouakH 2 51 B 570 41 39*, SB 2 , -1% X? I, 8 , 

Houfnd£00 918 4508381% 301, 31 -to 2L w 

HeuOR 9 Z% 2 2 2T* 


4 897 247, 23 „ - t , 

47 11 388 38% 28% 28% -% llto * 

14 15 TO 87 - 86% «%-',”* 

1 18 3241 17% 17% 17% — % I?! 4 I® 

15 33S 22% 22% 22% -% W,»% 

11 3 925 12% 12 !?% "to S’ 2. 


- 2 «to 30 


110 82 
28 12% 


FcnMnDSe .7 17 13% 13% 13% -% 

FnSBftr.HJ 17 5 111 S', 5% 5% -% 

FlneH n£2S 20. 228 11% II 11% -1, 

FireFd AO 1.4 7 1002 277, 27% 27% 

F)ro«nf40 £9 9 .80S 31% 3f 31 -% 

FtBkSylTO) £8 24 821 227, 23% 22% 

F Basin 1 31 8 227 25% 25% 25% -% 


FBcsIFnTOta 41 


8 ', 9 
7% 7% 

18% 18% 


24 12% 

13% 4% 
12% 5 
123% 78 
90% 40 
10 % 8 % 
85% 51 
8 % 2 
B 2% 
SO 23% 
25% 11% 
41% 20% 
177, 107, 


FCKd pQ.06 11. 55 18% 18% Wto +% " ■ ££ 

FslOilel.SO 7.4 4898 307, 30% 30% -% 1 “J 2 * 

Ftcni PB.7S O 3 4 42% 42% 42% /o 

FrSTra 585 % 9-18 1-18 -1-W"2_ 

FBT ptA 12 S% 5% 5% -%<JS 

FBT ptB 15% 

FlChy 7 9% 


£3 11 31 14% 


10 3 % 

10% 7% 


4 7»S «% 

J iS 7% 

s 3 ^ 

S i?% 


LuCfcySSQr 2.1 4 1224 25 24% 24% -% 

Lukona .88 .11 18 244 42% 41% 42% -% 

MMM 

MACONB4 £5 432 10 9% 9% -% 

MABF 1ft 81 8 25 12% 121, 12% -% 

MB1A n .18 1.18 88 14% 14% 14% -% 

MCA 30 1.8 21 3097 301, 36% 38% 
MCorp 12502% 2% Z% -% 

UCer pt310 TO 1 21% 21% 21% +1, 

MOCA £550 TO 598 18 15% 18 

MOC .40 71 5 783 57, 5% B% -% 

MDU 112 7 J 12 92 1», 10>, 18% -% 

MS 40 95 4% 4% 4% — % 

UMT n 143 TO 2287 101, ig 10% -% 

MFM .73 71 348 9% 9% .9% — % 

MRS Qnlja TO 2108 W, 10*, HP, -% 

MFC n 1.78 ■ 17. 017 10% 101, 10% -% 

MGMUA - 204 7% 7% 7% -% 

IH Gp 120 2% 2% 2% — % 

MaaML72b -14 TO 790 54 51% £2% -1% 

MataymISa £4- 286 8% 8 0% -% 

Mantan20b 21 62 10%. 97, B>. -% 


3l4 31% si? 12 2^i« 20% OhP pfG£27 £8 4 29% 23% 23% +% 

«to 31% 31% -% m 7g%- ObP pES.48 £7 *120 87 86 W +2% 

Sr. iS iS* 08,4 “to 0W * B® 7 - 78 98 *iaao% 80% 80% +% 

^ “Jto 38% ZB OMftGBL2B . 74 12 193 29% 20% 29% 

F' S, I? 11% 9% OUaGpL80 £8 *300 10 9% ta, 

«to 4l5 gin 110 £9. 13 W4 « 40% 4^« -% 

+1% «to % 11% 51, Omncra _ IB . 8% 0% 6% — % 


llto 5%. Omncra 
221, 9% OnLnee 
W% 10% Onftlda,L40 
44 14% OKEOKL58 

.13% 8 OpnhOnllS 
12% 5% OmgCo 
36% 25 OranRK22 
4 1% Orient 

30% TI OftoriG JB- 


18 8% 
12 67 11% 

£0 83 41 13% 

TO 15 181 19% 
TO B 388 10% 
« 38 87, 
71 10 87 . 2B% 
3 56 27, 

51 . -37 U 
TO 17 Ml, 


Jto «to Bto -to 
11% 'HR, 10% -to 
131, 13% 131, +% 
19% TO. 19 -% 

10% 10% 101; -% 
07, 6% 6% - % 
28% 2ta, 28% -% 

j? wit iS, -% 

W, 18 «•< 


5% 5% 5% -% 

B% 0% 9% 


BectOkSBe 11 15 782 54% 51% 

viBekar 44 5-18 5-18 

vjBekr pt 1 % % 

BetdnH40a 11 10 23 21% 21% 

BelHwl .82 1.0 11 424 80% 80% 

BelHw pf.74 14 4 60% 80% 

BellAll 314 51 11 2200 67 % 84% 

Beilin # 48 24 20 131 12% 12% 

B«nSos240 51 11 5834 38% 37% 

BelOAH .30 1.7 14 74 48% 47% 

Bern Is .72 £1 15 45 34% 38% 

BenfCo 2 5.5 851 37% 35% 

Benet pu.SO 11. *150 43 41% 

Benef pt2J0 11. zSO 23% 3% 

8ansta05e 14 123 37, 3% 

Barley 88 3% S’, 

Beal 3y« 8 145 7% 6% 

BealPd 9 S54 8% 8 

BotftSO 7 4429 17% 101, 


S 4 “If 17% 9% CmpTtfOS 

“!■ Ti* 23% S', Cptvw. 

» + to 38 207, ConAftr .67 . _ 

”, *Jto Z7T, 18% CormE 168 81 10 4 20% 20% 20% -% 11% 7% 

21% +% 22 15% CotmNO.38 £0 12 22 17 HP, 17 28% 3 

“to 18% 7 Consent 5 BO 12% 121, 12% -% 34 1% 

28% W Cone pi 27 20% 25 20 97 237, 

ISIS .. 52 37% COftaETOW 60 9 1809 45% 44% 44', +% 27% 6% 

_, to 88% 45% ConE pUta 31 *30 52 52 52 + 1% 26% S', 

, j.. J0S SI ConE pf S 9.1 8 547, 647, 54% 281, 16 

to +1 " 1 Y4U, 22% CnsFrt 10 £4 ig 288 26% 26% 26% -% 35 21% 

*1% , 48% 28% CoraNGJM 44 IB 488 377, 387, %>, -1 46% 30% 

*7 “to 40% 19', Cnrall n50e 1.7 13 2844 23', 29% 29% -% 31', 17% 

“!« 19 2% CnStor 17 511 4% 4% 4% -% 9% 53 

05', -it, ^ 12 64 £6 15 84 18 17% 17% -% 108% 103% 

12% 52 40% CnP pISASO 94 z50 48 48 48 17% 11% 

37% -1% 83 84 CnP ptD7 46 10. *180 73 73 73 +% 26% 5% 

47% -1 84% 67 CnP pfE7 72 10 *541076 74 757, -% 30% 17 

33% -% 85 88% CnP pKS7.78 TO *120077% 78% 771, +% 24% 22% 

36% -1% 30% 25 Contal 2 64 12 1683 31% 31 31% -% 32 14 

41% -1 54», 30% CrmCp 210 8.7 7 787 30% 38% 39% - 1 457, 22 

23% +% 6 2% Conti LI (He £5 1645 3% 3% 3% -% 32% 21% 

37, -% 48% 33 CnOS pf£93e 10. 6 39% 38% 39% 43% 21% 

3 -% 9-18 1-10 anted 738 11-64 % % -1-8*17 2<i 

7% 14 «% CntIMo 8 06 6% 6% 6% -% 77% JSn, 

Bi, -% 3B% 17% CIData 3818 22 20 20% -1% 437, 23% 

18% -1% 8% 3% ConvHId 363 «% «% 4% 44% 10% 

43 -1% 14% 8% Cnvrtdpt122ft 11. 173 10', 10% 10% -% 5% F t 

2Z% -% 2D 5% CoooCo.40 £8 4 94f IIP, W, 10% -to 20% M% 

8% -1, 74% 39 CoooerlBB 3 1 18 1489 54% 53% 53% -7, 21% IT 

18% - % 39% 221, CoprTr 52 11 10 72 29 29 29 - % 14% S', 

17 -% 12% 5% CapwM 38 223 8% 8% B% +% «9% 39% 

19% -to »% 1W« CpwkJ pC.40 11. 13 23 23 23 ♦% 8% 3% 

23% 177. B coreta .60 51 M 111 12 11% 11% - % 561, 30 

30 +% 77 34% Gored 1 48 £1 13 988 47', 47% 47% -1 16% 4% 


111 51 Z1 133 3f% 307, 31 + % 


14% 6 

29% ra% 
30%. 19% 
29% 18% 


518 570 41 397, 397, -1% 

918 4508391% 30% 31 — % 

9 2 % 2 2 


-IU «■ Vo 


Beal By, 

Beam 
BethSU 
BelhSLpI 
BthS pIB 
Sevrty 40 £1 


188 44% 42% 
150 23% 22% 
27386% 8 


BevlP (t24Ee 12 12 117 18% 1B?> 

Biocb 17 320 17% 18% 

BtaCkD .40 £1 21 1725 193, 10% 

BlkHC ,148 54 11 53 23% 23% 

BIKHR 3 .88 £9 21 851 30 28% 


FFlnFd.lBft £8 290 8% 

Flntsta£80 81 382 411, 

FlMtas 34 1J5 185 1S>, 

FalPa 98 8% 

FsiRep 2704 3% 

FAepA 56 2% 

RRp pfC6.78e2£ 32 32% 

FRp pfAZ.13 20. 32 11 

FRp pS1.74ft19. 2 9% 

RUnRI 1JSQ 71 14 2D1 201, 

FTVaBkf.OS 4.4 8 W 24% 


BO 6%* 8% -? Wj If 

382 411, 41 41% ♦% “to ” 

WS TOS, 15% 15% -% ®to gto 

98 8% 8% 8% — % 34,4 “ 

2704 3% 3% 3% -% 

56 2% 2% 2% -% 201, 10% 


32% 39% 

FRp ptA£13 2a 32 11 10% U% -% 15% 8 

FRp pOT.74e19. 2 9% 9% 9% -% 25% 0% 

FUnRI 1JS0 71 14 2D1 201, 19% 20 4% 27% 20 7 , 

FltfaBkf.08 4.4 S TO 24% 24% 24% -% 20 M% 

FIW&CM40 £3 11 271 357, 35% 357, +u 29% in, 

RWtac SB. 4 f 89 22% 22 22% +% 20% 127, 

FWtac pKL2S 11. *550 56 54% 54% - 1. 08% 41% 

FWiee pf7.62a 71 ta 104% 10tRg104%-% 1051, 73% 

FuFedS B 358 15% IS 15 -% 20% 9% 

Flscftb 41 7% 7 T -% 30% TO 

FhNore 1 42 9 6396 24% 23% 237, -j, 5 % 17„ 

FttNor wt 2 24% ' 24% 24% 31% 21% 

FloeCnflO 3.4 9 138 n% 177, ir% -% 4fti, 36 

Ftamng l 31 15 081 28% 27% 27% -% 45% 30 

Flxtfn n 35 27% 28% 27% +% 43 37 

FlgntSf .20 1 21 220 36% 35% 357, -I 51% 37 

FtoftlPf 62 d 3', 3% 4ft% 25% 

FtaEC 40k 1 14 30 49% 4ft 49% 38% 13% 

FlkPrg£48 7 4 9 902 34% 34% 34% 100% 65% 

FtaSU 10 21 10 88 28% 271, zr% -% 19% 7 

FtwOen 88 01 4% 4% 4% — % 24 12% 

Rowera j 44 21 TO 619 18% T77, IT's -% 66 61% 

Fluor 59 2156 147, 14% 14% -% 104% 79% 

Foodmn 8 22 9', 9% 9% -1, 108 T0H 

FeotaC£20 6.1 12 34 44% 43% 43% -j, yi, 18% 

FBuliG B 75 5% 5% 5% - % 27 TO% 

FordMa 4 415 1888347% 39% 40% -2% 35% 23% 

Forme n B 226 S', 8% B 7 , - % 45% 22% 


30% -8% 41% 22% 

Wto -% I 15% 8 


FlWacJit40 31 
RWtac 12 4 1 

FWtac pft2S 11. 
FWrtC 0f7.62B 71 
FuFeas 
Flscftb 

FhNor a 1 42 

FttNor wt 
FloelEn « 3.4 


31 11 271 357, 35% 


10 104% 104 

358 15% IS 
41 7% 7 

6306 24% 233, 


HcnrtQpia £2 30 40 0% 0* B V 5 -% IS Si 

Huffy .44 £4 to 56 t*% 18% 18% -% -to »to 

HugbSp-dO II 10 112 25 24% 247, ® 

Human .80 AI 10 1737 20% «% 19% -7, ?,* 

HunlMal4 1.8 18 32 21% 20 7 , 207, -% 2T* * 

HuttEF .88 £1 288 297, 28% 297, +% S ST* 

Mutt wd 110 U2ta« 29 28% +% Su 

Hydral B1.48 5.1 12 347 2B 7 , 26% 28% +1% “T? * 

I I I - Si % 

IBP n .15a 14 662 13% 12% 12% -% 14 0% 

K bid 1C1 TO 2853 31% 30% 31 -% 1953, 93', 

KM IJOe 17.127 103 07ft 8% 67, 1ST, 6% 

KM 21 981 7% 7% 7% — % 11% 7% 


■HIMUUB 4V a* tin. in ft>, — % ai N'l mi. u 

ManrCr.13 1.1 11 974 12% 11% nr, +% 53% 27% PPG a 1j 

MtrM«fl48 17. 2572 20% 18% 19% -% 17% 13% PacAS 114 

UfrH ptA42ft TO 35 84% 34% 34% 27% 15 PkcGEIlZ 

UtrH pH. 084 TO - 72 31% (BI 31% -% 81% 4S% PacUg£48 

■■ 1 104 2% 2% 2% 17% 7V Paefiftft20e 

vJMrmpf 87 217, 21% 41% -% 27. TO Pacfta pf 2 

MAPC0 7 ' 2.7 17 -139 47% 48% 47 2D», Bto ItacSct AO 

Marodft 17 188 2% 2% 2% -% .33% 22% PacToJal.64 

Mariona48 14 34 2904 2S% 23 237, -1% 38% 26% PtadfapUB 

Merltr m.15 1A 2B4 0% 8% 8% -% 387, S% PaeoPh 

UrtJVi, 0 U6 10% 10% 10% -% 30% 13% PataWbie 

■MtartW^-ai J_ 27 ItZI 30% »!, 23% -% »% W% PtanWpnJD 

mSSm -w 

MasCp £80 


Fixtfn n 
FlgntSf .20 
FlOftlPf 


FtaSU H 
RwOen 
Rowar3^L4 
Fluor 
Foodmn 
FoofeC 240 
FPullG 
FordMa 3 
Forme n 


35 

1 21 220 


49% 38% 13% 

34% 108% 88% 

ZT'l -% 19% 7 

4% -% 24 13% 


ICM IJOe 17.127 103 07ft 8% 87, 1ST, 6% 

KM 21 981 7% 7% 7% — % 11% 7% 

E bid £028. 9 fl 53 23 22% ZZ 7 , -% 18 ft 

MAfai 118* TO 30 17 187, 167, 4®% 321, 

nbB (0.73, 1£ 10 181 22% 22 22% +% 17% 7% 

BIT 11281 13 09 15% 14% I,*, - 1. w, zpi. 

ITT CplS £7 9 2888 467, 45% 40 -1 3^, T7 

ITT p»_ 501 2 82% 82% 82% 33% 18% ' 

MM 30 3.128 7904 19% TOi, W, — % aa% 13 

KkboPIJO 71 14 240 23% 22% 23 B% 1% 

btaftlB 966 27, 2% 2% -% ,1% B% 

■UFewr£64 11. S 1021 24% 24 24% 01% 31% 

IIPOW pM.12 10. *2 30 40% 40% 40% -1% 807, 54%. 

HPow pt3.7a TO *160038% 37 37 84% 43 

RPOw pOCSta £3 38 37% 371, 37% +% 39% 23% 

HPow pM.47 11. XM0042 42 <2 +% 2 5-18 

nw a .40 14 18 940 33% 32% 32% -% 5-TB 1-128 

taMOta 16 11 16 77 30% 20% 30 -to 48% 21 

lnvCh£39e 4.4 11 B21 78% 77 77% -2% 3d% -19% 

ICA J0r 3-6 2 204 8% 8% 8% -% 20to 14 

MCO 30 1.0 6858 2 1 20% 2014 108% 84 , 


0 % 1 % 
iito s% 
81% 31% 


MoOr pf£2Q 
McOerTtlO 
McOri wt 
McOW 10 
MeOtas JO 
McOnO£32 
Mcomiis 
McKaa 148 


Bta -TO ®E* ** OrtO'TCpe-* 3 TO 17 18% TO W, 

Wl 5% . OrtonP . M 770 12% T2 12% +% 

4% - ll I? 8 514 07,00 Pf-SOtS 20 9% 5% 9% +% 

to 38 18% Ou&>dM14 2J9 1142 4M, 23% ZV, -% 

91? -ti W ° vSWp '■* Z6U 258 W4 IS% TO% -% 

to 32% 9 OweoCn 3 1327 177, tta, 16% 

{Ef _i 8% OxMF 8 34 £1 8 50 11% 11% 1T% -% 

If J to 9% Oxford 10 5117 228 HT 0 3 % TO 

2% -5 - ' P Q 

52% -1% 45 25% PHH 1J08 £9 11 420 28% 27% 28 -% 

8% -% 17% Bto PHM .12 1 J 9 225 8% 73, 7% -% 

S', -% SI 331, PNC 168 AI 11 501 41% 41 41% +% 

117, 53% 27% PPG S 140 34 11 2801 33% 31% 32% — F% 

19% -% 17% 13% PacAS 154 TO 20 15% 15% 15% 

34% 27% 15 PaeGEl&Z." l£ TO 5095 17 16% W% -% 

31% -% 81% 45% PacUg£48 .7 A 11 1104 47% 4ft 47% -% 

2% 17% 7% PaeRftft20e £2 44 «1 93, fl% gi, — L 

-% & TO Pacfta pt 2 £4 9 21% 21% 21% 

47 201, B9, PacSct 1 MB S TO 7 , ff% 11% -% 

2\ -% .33% m% PacTeJal.64 £2 11 6813 27% 26% 28% 

237, -1% W, 2B% PadfapUB 719 3723 33% 32% 32% 

B% -■% 267* 8% PacoHi ■ +1 2808 16 147, Mr, 


4 21 11Z1 30% 291, 29% -% 26% 1Z% PtanWpni7 
AS T2 1237 48% 48 48% +% B>, 2% PftnAm 

H) 152 14% 13% 137, -7, ' 2 7-16 PanA wt 

£6 11 829 44% 43% 43% -rj 34% 19% PanECn 2 

11 12 3155 23 22 22% -% 21% 6% PanHI • 

£4 M 40% 40% 40% -1* 27% 10% PaftaphLlft 

1£ M7 10 9% 97, -% 271, 11% PmrPn a 

1 9B 1771; 178% 17B% -1% 15% 4%. - PftrTeh 

1895 7% 7 7% -% 8% 3% Pmdyn 

i£ 12 2Z 8% 6%8%+%24%1£ Parts .18 


39% 13% PataWbie £A6 219515% W. 15% -% 

26% 1«, PftbiW pT117 94 818 18% TOT, 147, -% 


1272 77, 7% 7% -% 07, 

II- 27 38% 38 30 -1% 49 

£0 11 2433 -*J H&, 

A3 12 1043 22 20% 20% -V 21% 

1L 4t 20% 20% 20% -1, 267, 

11. 1003 187, 10% 1«% -j, 60% 

89 21, 21, 21, 86 

£Tft 28 7% 7% 7% -% 41% 

1116 4258 437, 42% 42% -1% 88 

£8 0 4fi3 61 80% 00% -7, 84 

£3 16 1880 48% 47% 47% -1% 104 


PftRlyn . 
PsrlEl .18 
Partdhf . 
PkrtHn J0_ 


£7 0 28 7% 7% 

1115 4258 437, 42% 

£8 0 462 n 80% 


PayNP 

PftyCafa.W 

PofTOenjOS 

Pftn nayil.41 


• .. 33413 2% 27, 

33 % % to -M8 

£6 773 29% 831; 23% -% 

8 478 8% V, 8% -% 
11 13 1444 13% 13 13% -% 

20 3SO 20% 19 19% -1% 

8 5 . 57, 57, 5 % +% 

. 0*7 4 37, 3», -% 

ti 11 23 141, 14 141, 

.1 STD 3- 2% 27, 

£417 1375 36 33% 33 % -2% 

76- 237 3% 3% 3% +% 

J6.ro 5 4% 4% -% 

11 24 13 - 12', is 

.1,4-15 1950 12% 11% 11% -% 

.1 13.160 4H* 40% 40% -% 


PanCee 15 .1 13 .480 41%' 40% 40% -% 

P emoyil.48 -31.10.4428 39% 38i, 39 -%■ 
PftPL' £68 74 10 538 34% 34% 34% 

PftPL ptA«0 BJ . *510 30% 32 S2 +% 

PftPL pfASO 02 *140 49 ‘47% 4ft +1 

PkPL PI810 TO . - zMO 86 . 88 88 +% 

K •«%.«% 

.08 + 1 % 


HI OUI, 104 43% PftPL pVAaO £2 *140 48 

ai 10 1BJ0 48% 471, 47% — 17,1 104 78 PkPL ptSJO TO . - z«0 86 

4 -S M- 835-28% a_ .28% 4 % N TOI : ;78 > v WLr ptOAO JD," - .'7300 «3%' 

8 *1 % % " 105- 80 ' PaPL priLTD TO ' .723087 ; 


20- 1-10 1-W 1-18 


f mmft prr.QB to 

IndlM pl£88 TO *387086% 851, 85% -%' 30 ' 28% 
KidlM pt 12 1£ z80 KM 104 104 -1 25% 18% 

IndIM pO.15 £1 51 23% 23 23% +% 34 44% 

IndiM pt22S BS 11 23% 231, 23% +% 53% 30% 

IndlEn £20 0A 9 30 28% 28 26% - % 223 1321, 

Inflerftdf J4 12 17 3817 341, 31% 32% -2% 13% 4% 


*350072% 71 71 -1% 38 23% 
*307086% 851, 85% -% 30 25% 


MftffXft 14 1 1 

Medta slJ4 911 
MftdbnlJM 14 1 
Malloa'-MO 5J 

Melton pt£S0 ii. 
Menoaptug 8.4 - 
MeMO £10 31 1 

MftTCSta.ro £0 1 
Merck 340 £2 2 

MftrcSUOb 41 1 


£3 IB 5890 32% 29 30% -36 

1 19 510 28% 25% 25 -% — . - r . n - - r 

91 17 182 ,u21 20% 20% -% 28% 14% PeopErl.44 

ii 15 SL2U 4 88,4 -2% Wft S% PftpByftJS'. 

>»tozs% -1, 4Z% 25% pwetcaes 
11. *28 27 26% . 28% -% 12%: 7% perkF IJOe- 

ti „ S, I* MW’ 41% 18% 'Pftrtca-- ' 

3112 596 58% 57% 87% -1 8% 6%. Pn»ika56e ' 

21 10. 318 38% 34% 35% 

22 34 5831 183% 145% 143L-B% ' 

4 J 13 249 8% 8% 81, -1, - 'I 


1-W 1-18 681, '34% PenwtL£4Q . 5M xa. 348 '4S% 44% 44% -1% 

29 30% -2% 39% 28% -Ponw prllO '. £2 . - 19 . 27% 2ft. 28 -to 

25% 25 -% »■ 38% PmnnpMSV. .1232 -76+ 087, SB% 68% -1% 

20% 20% -% 28% 14% PftopEf+44 . £2 11. 309 17^ 17% 17% 

881, 68% -2% 18% 9% PapBy* J8‘ . 3"32 S84 . 137, 13% 13% +% 

«04%Z5% -% «% 25% P«3OC068 £215 5860 33% 31% 3T% -1% 

28% . 28% -.% 13%f 7% PwfcF 1 304 -■ TO 7* 100 «0%- Id, 10%-% 

TO 18 41% :i8% "Pftrt&‘ ' £7 r 1880 23%' 22% Z2% -to 

57% 57% -1 0% 6%.. .Pmtan.66t; . £B t2 67 5% ^ 5? 


Continued on Page 37 
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121 

Higli' low Sack 


p/ Sc dm Pw. 

feW. t lOOtMgh bwtkmiCtaca 


Gratinoed from Page 36 

W| H| PllP_i.prl.1R ta. -334 




163| 5% PvyOt W.Ci A s£ r.% 

*Q 1*14 . PeW* JO 1.1 13 8» 18% lA tfh -% 

ail* 15% Pffift* 0- 2 Tl. tt tS41S% IS- 10 -% 

53b SPV Peffls 3J2ft. 14. 84 23 82% 2&. + % 


20b P«Hs 3JSB 14. . 84 23 

is Paste pnsi to. . » w is» «$ 

40 Maw 1 JO as 12 7884.39% -0% *1% -1% 




■40% 98% 38% -2% 
3H» 56% 34% 54% -2 
W5 2P, W| 19% 
390040% 38 38 -2% 

198042% 41 4Z 1 +1 

798095 84% 65 *1 

78 81 41 


58 29% PhalpD JO 1J 18 

74 U7 1 PhtpO pi £ -55 
26 15% PMBE&20 Tl. 8 

45% 34 PhE pfA3J0 TO 

*9 36% PttE ptC440 TO 

87% 62% PhE fdE 7 lb 

97% 68 ■ PhE pfGBJS 111- . 

106 os Pie ps&50 n. 

13% 11 PhE pBVUI 11. 

126 115 PW pfQMJSIX 

13 9% PhE pff»L33 11. ■■ 

88% «S% PhE pH7J5 11. 

1Z> 8%. PhE PK3IJ2S It . 

120% 110 PhE {A41SJ9IS. 

103 79 PnE pfKSJD Tl.' 

H M PhE pWJO TO - 

86 60- PhE pfl7.76.tJ.-_ 

19 12% PhBSubJ* BJ 13 11 19% 

134% 77% PMMrSJO 44 It 1210884% 81 

237* 12% Phftptn M 25 13 233 “ 

27% 12% PftflGI J5d 686 7SO _ _ . 

18% W PWfet JO 48 8528 12% 121, J2% -% 

34% 22% PWPT pfLZSe 7-2 ' 178 24% 24% 24% 

28% 7% PMVH9 88 28 8 282 W «, tt, 

11% 2% PMcorp. 2SB 4% 4% 4% 

28% 17% PMOS2 . U« 12 «■«■>%. 

14% 4% Pier 1 M 1 8 8 . lOtt 6% 0 6%-+% 

8% 5% PttgRfl J2»‘ -85 31B ST, 8% 8% ~ ' 

15% 8% PflgPr Jte 1810 71-4% 4% 4% • 

-- 8814 1585' tw* 34 84%. 

68 8 WOO 28%. 28% 28% ~% 
J 83 43% . 43%, 43% —2 

22~I5 2144 857# 34% 35 -1 

30 877 10% 8% 0% -% 
. 3834 14 18% 18% -% 

4 47 482 23% S 23 
1.1 9 18-14% 14% 14% — % 

18 2 12% 127, 127, 


rM m 

44 11% ■ 11% 11% +% 

<70074- 73 73% +1- 

6i - ti% n% xvm 

2970 113% 113 IIS «?% 

3258087% 88 87 +1- 

2148075% 74% 75% , + V 
321071 70% 71 +%. 


4B>S 28 PUabryLU 

33% 28% HnWU2J0 

45% Si, PionrQL2Sr 

50i, 29% PitnyBitfS - 

18% 8% Ptttttn . 

21% W, PfcrDgnJO 

33% 16% PtainefiWe 

ss% ii% Ftantm .18 

18% 8% P layboy , 

9 2% PogoPd TS2 4% 4% 4%. • 

423, 18% Poterd*. JO 2JS 13 2300 237, 2TO, 23% -% 

271, 8% PopTnlSJ* 27 7 784 17% 15% 16% -1% 

15% 4% Portae 9 8 8 8 

33% 20% PonGCTJB 8£ 13.734 23% 22% 22% -% 
20% 25 PorG pCJO'SJ 25 27% 27% 27% +% 

41% 21 Pomei1BJ2 3.7 0 482 25% 25 25 — % 

88 48 PO« pUJTS 8J 53 57% 57% 57% 

27% 18 PoMEbIJO &8 11 284123% 22% 23% +% 

491, so pus pear is s «% 42% 42% + 

31% 18% PrawS 22 . 1J 1125 24% 24 24 

32% 21 Prams J0~ 1 J 29 112 2P,“ 25% 25% ~% 


12HH* 91 Sit CbnST 

H* , Jrn.- sack feW. E US* Iftgfc bw fetOttt 
88% 21 % Sm«M42D U 11 80 SU, 30?, » -% 

»VSa«¥_. 2 Ml 753434% 83% 33% -% 
20%;SaoPKlJO M 14 2748 30% 23% 29% -% 

48% SwpaAlS, J 11 135 58% 82 52% -% 

W’i 42% '«*pwaT2* 2 12 28 M 33% 537, +% 

113% 34 Sscpttpf 5 817 45 75 74 75 +1 

31?, 18 SiwCpJO 1J» 700 24% 24% 2*% -% 

20% 8% 9teBm no 3% 3% 3% 

32. -28% SwnwatSa &7 m in a zft. 29% -% 

28% 12% atatfB»J72 4J « 201 18% W% 1S% -% 

30% 12% - flhmfcJft , as 9 ISO 18% «% iS -1 

34% 12% -SfctehnJSa SI 570 187, 171, u -% 

23% 11% .atMtOy- M 1.7 IS 208 W% 14% -14% -% 
90% a* - w*» W> 13 K7 73% 7l% 71% ^l\ 

38% 20% 8n4i JO 22 10 502 20% JW, 23% -1% 

8% 4% - awm r w Sv 5% a% 

163, 8% ■ Sfllib4J 28 3J 12 207 77, 7% 7% -% 

20% IB ««Pad?5 8J 11 170 «T, 21% 217, +% 

Ife.- 5 ' - SbUAi -^2 ms -11 6% 6%* 8% -% 

TWI 28 ,.a«*>*ijp 6.4 1 a ® a -1 

y IS s-nss iS! SS 

SSSS-’* 

25 s 25&E* M12 ^ 

W 7 , 4 S ra lB l W .275 81, 8% 6% — 

72% 39% BnikB s1J6 XI 12 3259 53% ES«, -% 

0C 30. Snochr.72 1-5 17 54 40% 48% 48% -% 

46% 24% SnapOn JB 2217 1025 34% 32% 32% -? 

11% OV .SoyUw.UO TO28 189 7V Wi* 7% 

22% 19% Sny* pQJS 13. «»,«!, 16% +% 

37% am, sent _ 2 8 2 509 »% as% 3* ■#■% 

40i,; 18% '• 8onyCp8*s J 244 87% 36% 38% -1% 

SJU 12% Sootla 138 «% 14% 14% -% 

4P5 30 Seurac&ao TO S2 TO, 33% 83% 

“ “ SraCppBJO 92 11 24% S% ^ 

SJai*i.Sl28 7 J 12 21 17% T7% Wfi +% 

22 S US 85% » 3S -£ 

XI 17 82 20% 19% TO% ~% 

7211 2334 3 1% 31% 81% -% 

XT 8 5287033% 28% 23% -% 

X® TO 24 36% 38% 36% +% 

X5 10 KB 48% 40 46 -% 

* 287, 28% 287, +% 

21 9% 8 9% -% 

- 4% -% 

SO 231, +4% 


aii-s 

a; R fewgil 

38% - 27% -SCtfdXTO 
29. 177, GooaiCXU. 

4t 31 8otadQ82B 

60 43 SNET1 . 8 

38% 28 -Softy pCJO 9.0 

14%- 7% ' SdUdCo'JB ' X8 

iS § Soumftata_ 52 4 1204 4% 4% 4% -J 


28% 17 PilnihlJS 62 8 239 21 20% 207, 

31 12% PrhMC 12 1873147, 14% 14% -% 

SO 21 PfbnoMBSb £ 18 210X35 33% 34% -% 

21% 12% P7M-M21M* R 88 17 ,10%. .1B% "~ 

53% 21% Prfmeaal JO 05 7 235925% 24% 24% 

91% 89% Prime p< 3 6.7 5 45 '44% 44% -1% 

1181,105 Prime -pm.7S IX 8 .199% 107% 107% + % 

103% BO PractGZJO • X3 35 8500 89% 82% 83% - 1%| 

21», 12% PrdRs J2 2J 17 170 14 14 14 1 

35% 25% ProgCp .40 16 8 50 -27% 25% 28% -% 

TO1, 8 Prtfocn.170 19 31 V, . 8%. 8% 

54 31% F*n*»r 140 XQ 27 4T 46 46 -H, 

1% 7, PnAC 3 54 1% 11% 

7% 5 PraM JSa X2 89 67, 6% 6% 

227, 17% PSvCDl 2 9-9 7 1485 201, 20 20% 

83% 80% PSCol 9(7.15 X8 ' 221 74% .72 74% +3% 

25 18% P8COI p(2J0 9 l6 . — — “ 

in. 111, PSInd 5 

108 83 PSte. [90X38 9J9 

0% 21, RBvNH 1 

21% 4 P3NM pT - 

23% 3% PNH p(B 

29% 5% Pm pfC 

28% 5 PNH pflj • 

27ij 4% PNH pE 

25 4>, PNH p? ; - 

257, 4% PNH pro 


-||s: | ! 

’"*44% ITT, 8KFRt«.72 
21% 12% S t a nd mfSO 
89% TO% 8M1D 1 
36% 21% suratnea 
13% B% StaMSH-tai 
4% 2% Bteaga JR 

16% 7 StrlBcp JO 


BX 22% 21% 22 -% 

1877 11% 11% 11% +% 

<10 85 BS 85 +% 

SS»S 3 z 

17 5% 5% 5% 

1 S% 8% 8% +% 

2 8% 81, 81, -% 

22 6% 6% 6% 

2 5% 57, 57, 

17 fi% - S% 5% 


391, iX P9 vNM2J2 W. 8 584 21 . 

30% 20 P8EG s 2 X3 14 . 4502 241, 237, 24 
57% 40 PfiEQ pH JO X4 136 *57, 457, +% 

104 79 PSEG pflLTO* X7 z200 8C 84 84 ~T7, 

91 52% PSEG'pMUD X4 22120721, 72% 721, -2% 

TOO 71- PSEO- PJ7.70 X4 145 82% 81% 8T, +T, 

97% 85% PSEO pTTM X4 130 79% 78 79% +27. 

37,. 1% PubGck 32 2% 2% 2% -% 

28% 12% Puafato 20 -B TO >199 23 22% 23 +% 

OS’s 16% PH CTOOn. XI 5 27 26 24 24 -% 

22 17% PuoHPI JB - X4 12 499 19% 18% 18% -% 

" Pofimb .12 2JM 885-8 5% 5% - 

PulnHI IL350- 43 109 8% B% Si, 

PUM » . 740 TO 10 TO 

Pm 10 BBS 4 37, 4 

QM3 11 are 10 % 97 , 10 -% 

QaMM 4 175 1% 1% 1% -1, 

23-0 142144% 41% 42% ~1% 

48 852 17 16% 16% 


9% 3% 

101, 6% 
10% TO 
7% 3% 

26% 9% 
4% 1 


3: 


57% 31% QuaM) 1 

313, 127, QuakSCOB 
9 8% Ouanax . -25 107 8% 61, 6% — % 

08 48 OoBntnXa X2 TO 1003 71% 68% 6R7, ~2% 

12% 7% QsM 0.738 7J 27« B% 0% 8% 

12% 47, OMVC nJ7a IX 312 6% 6% 6% ~% 

46% 28% Ouesmoa - &7.W 201 33% aA| 32% 

28 10 OHMtKJM 137 ' 200 12% .12% 12% 

n r r 

10% 4% NBM Jfl J 8 

71% 34% RJR .VMM 




'SUatiS'-'®.:* 


- ■ i RPC: -T- .- -.» 

39 17% . R1E . J88XS4 MB 

10% % Radhte 
94 57% RaMMX4 

9% 4 .ftamad ... 

8% S% RangrO 
54% A ftayam*24 
25% 8% atamFUfi 
28 M% RayuM2JO 
13 6% RaiyKN 

84>, 57% Raythn 1 
7% 1% n o a dP t : 

l^B 31, -RdBot pf 


_ 

ffil, •■il, 

. to %"i ' ij +v 
t»9 1447.67% 4B% IWj ~% 
27. WO 8% 5»i 5%. -% 
88 8148 47, 4% 43% +.%. 

<6 - 17- 821- .43% 30% 41% -2 
U 6 60 TO - 10 TO- ~» 4 . 
15k 8 « TO- T7% - 17% ~% 
4 ’18 -7% -71* 71, -% 
1011 8fft ae&t 85% 657, ~% 

. . • 551 a - . p% 1 % 

-20 4% 4% «% +% 


«, «' soak nTOlfe 22. 13a 

12 Son* pC^ 17. 325 13% »% 13% 

25% 11% SWASH .18 ' 10 21 248 13% t3% 13% 

28% «% BwtGaitfJ4. 6J11 102 20% 20% 20% -% 

28% 8*Bate2JZ U« 3S76 357, 35 »% -1% 

, 15% -SPEW J6 XI 14 47 10% 17% 17% -% 

33% 22% SUPS X12 X4 11 203 25% 25% 25% 

19% 9. Spartan J8 . 4J 9 32 W, H% K% - 

20 10% SpcEon. . TO S 167, 16% 18% - 

30 7% Gprww 533 B% 0% 8% - 

301, 2(8,-. Spring XB 9 60 2B%. S9 29 —% 

85% 43 8qo*«J2 *012 388 49 47% 48% -% 

102% 55% SquOTOaiJO XI 12 flt185 80% 58 58 -1% 

32 16% SUtey 00 X7 M 148 217, 2T% 21% -% 

54% 37% Statay pTOJO- 80 42 41% *1% 41% 
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WORLD STOCK MARKETS 


FINANCIAL TIMES 


Thursday January 21 1988 


. AMERICA 


EUROPE 


continues amid 
currency woes 


Easier dollar extends Frankfurt’s losses 


Wall Street 


THE EQUITY market suddenly 
slumped yesterday afternoon as 
the weak dollar led to moderate 
selling, which triggered pro- 
gramme sell orders and acceler- 
ated price falls, writes Janet 
Bush in New York. 

This is the second time within 
a fortnight that the market has 
suddenly broken down and 
recorded substantial losses. On 
both January 8 when the mar- 
ket collapsed 140 points and 
yesterday, programme trading 
seemed to have exacerbated 
price declines. 

The Dow Jones Industrial 
Average had opened moder- 
ately lower in response to the 
weakness of the dollar overseas 
and at midsession stood about 
25 points down from Tuesday's 
dose. 

But volume picked up and 
heavy selling started in early 
afternoon, taking the Dow 
down 67.20 points to close at 
1,879.14. Volume was higher 
than it has been this week at 
about 180m shares. 

The trigger for the initial 
price declines - which then set 
ofr the chain reaction of stock 
index arbitrage and portfolio 
insurance- related programme 
selling - seemed to be the publi- 
cation of results for Motorola 
which disappointed the market. 

Although Motorola's earnings 
were sharply higher, they still 
seemed to have disappointed 
analysts. In the last two trading 
days, the market has focused 
on the stock of one particular 
company announcing its 
results, and falls in that one 
stock have seemed to lead the 
broader market lower. Motorola 
seemed to play that role yester- 
day as International Business 
Machines did on Tuesday. 

The fact that movements in 
single stocks have appeared to 
have such an impact on the rest 


of the market attests to the 
highly nervous state of equity 
trading. 

It was difficult to tell yester- 
day whether the New York 
Stock Exchange's experimental 
limits on programme trading 
this week stopped the market 
from falling further. Last 
Thursday NYSE announced it 
would ask programme traders 
to refrain from using the 
exchange’s Superdot electronic 
order execution system if the 
Dow were to fall or rise 75 
points or more. 

Motorola fell $4% to $40% 
yesterday after it announced its 
earnings increased to 8308m or 
$2.39 a share in 1987 from 
SI 94m or $1.63 previously, a 
rise of 60 per cent. 

The rest of the computer sec- 
tor, already undermined by 
IBM’s $6 share price fall on 
Tuesday, continued to lead the 
rest of the equity market lower. 

Unisys reported net earnings 
for 1987 of $578m or $3.15 a 
share compared with a net loss 
of $43. 4m in 1986. Its share 
price declined $1% to $30%. 
Apple Computer fell $3 to $39% 
despite the company's 
announcement of first quarter 
net earnings of 92 cents per 
share compared with 46 cents 
previously. IBM fell another 
$1% to $110%. 

Earlier in the day, two sets of 
economic figures tended, if any- 
thing, to undermine equities 
and help US bonds. US con- 
sumer prices rose a seasonally 
adjusted 0.1 per cent in Decem- 
ber, slightly lower than fore- 
casts which had looked for an 
.increase of 0.2 per cent. 

US housing starts figures for 
December were disappointing 
for equities. Starts fell 16.2 per 
cent last month to an annual 
rate of I.37m units, well below 
forecasts for a rate of nearer 
1.63m. December's decline was 
the largest since a 26 per cent 
fail in housing starts in Much, 
1984. 


SOUTH AFRICA 


The consumer prices and 
housing starts data helped lift 
the bond market off lows in 
overseas trading reached 
because of a weak dollar. The 
US currency has been under 
selling pressure since Tuesday’s 
news of a sharply higher Japa- 
nese trade surplus in December. 
US financial markets are 
already becoming nervous 
about the next set of US trade 
figures for December due to be 
published on February 12. 

US Treasury bonds edged 
higher after the opening and 
were given a modest boost in 
afternoon trading as equities 
fell. The Treasury's 8.875 per 
cent 30-year benchmark issue 
was %» point higher, yielding 
8.78 per cent. 

Among other quarterly 
results released. Bankers Trust 
reported earnings of $3.70 a 
share in the fourth quarter 
compared with $1.39 previ- 
ously. The bank said record 
trading profits in the bond and 
foreign exchange markets after 
the October equity market 
crash had boosted its earnings 
by 192 per cent in the fourth 
quarter to $284. Bra. Despite 
those figures, Bankers Trust’s 
share price closed $1% lower at 
$30. 

Eastman Kodak dropped $1% 
to $48%. The company 
announced a capital spending 
plan of $1.9bn in 1988, 9 per 
cent higher than planned 
spending last year. 

American Home Products, 
which announced higher earn- 
ings in the fourth quarter, fell 
$% to $73%. Rarer, which had 
been the other bidder for Rob- 
ins, was unchanged at $44%. 

Stanadyne surged $4% to 
$44%. The company said it had 
rejected the $40 a share bid by 
Emhart and that it had been 
exploring the possible sale of 
its precision products division. 

The company also announced 
higher fourth quarter net 
income of $1.03 a share. 
Emh art’s share price dropped 
$% to $19%. 


EUROPEAN markets were 
jolted lower by a renewed fall 
in the dollar and US reports 
that December's trade figures 
might have been underesti- 
mated. 

FRANKFURT shadowed the 
sharp fall in the dollar and was 
further undermined by remarks 
from Mr Helmut Geiger, presi- 
dent of the country^ savings 
banks, that West Germany’ s 
federal deficit may exceed Gov- 
ernment predictions. 

The midsession Commerzbank 
index was 24.4 lower at 
1,238.9, while the closing FAZ 
index showed a 7.34 loss to 
405.73. 

The persistently weak dollar 


London 


RENEWED weakness In the 
dollar spurred selling of 
Internationals, and a round 
of programme trading 
helped pull the FT-8E 100 
index down some 20 points 
before it recovered to doee 
15.2 lower at 1,7522). 

The programme trades 
■welled recently thin voir 


Shell, ICI, Unilever and 
BAT Industries bore the 
brunt of the fall as the dol- 
lar's further slide threat- 
ened their US operations. 


aggravated recent losses among 
sank 


exporters. Daimler 
DM24.50 to DM638 in worst hit 
cars, BMW lost DM21 to DM478 
and VW fell DM3.20 to DM209. 
Continental, meanwhile, slid 
DM7.70 to DM182.60. The tyre- 
maker was reported to be close 
to completing the acquisition of 


a French car parts group. 

•red, Siemens 


Electricals suffered, 
railing DM13.60 to DM339 and 
AEG losing DM6 to DM176. 
Computer stock Nixdorf shed 
DM9 to DM619, finding little 
support from news of a 13.3 
per cent rise in sales. 

Chemicals followed the 


weaker trend, Bayer losing 


DM7 to DM542 and BAS1 
DM5.70 to DM231.50. 

Among engineers, Deutsche 
Babcock, feU DM2.20 to DM140 
despite news it was to raise its 


dividend by DM2 on 1986-87 
results. Tnyssen also fell 
DM1.90 to DM107.10, unaf- 
fected by news of better profits 
last year for its special steel 
unit. 

Deutsche Bank closed 
DM 15.80 down at DM379.70 
and Commerzbank eased 
DM7.70 to DM202.60. 

ZURICH dipped on the lower 
dollar in meagre trade. 

In chemical and pharmaceuti- 
cals, Hoffmann-La Roche 
‘‘baby” shares ended SFr275 
lower at SFr9,276, while Ciba- 
Geigy faded SFr40 to SFV2.500 
ana Sandoz lost SFr425 to 
SFrl 1,626. 

Nestte eased SFr30 to 
SFr7,990 in food and confec- 
tioners as Jacobs Snchard 
weakened SFrl75 to SFr7,860. 


■ Brown Bcrveri and Oerlikon- 
Bflhrle slipped by SFrSO each to 
end in turn at SFrl, 630 and 
SFr84S. However, Georg Fisher 
and Alusulsse brightened the 
industrial sector slightly with 
respective gains of SFrS to 
SFr670 and SFrl to SFrSOO. 

Financials, though, continued 
to slide, Union Bank by Sfr35 to 
SFr3,015 and Credit Suisse by 
SFr30 to- SFrS ,390 among 
banks. Winterthur lost SFr25 to 
SFrl ,350. 

BRUSSELS closed mbced but 
despite gains among holding - 
companies as the market : 
responded to the takeover bat- -, 
tie for Sod&£ G£n&aJe de Bel- ' 
gique. Shares In the targeted, 
group remained suspended 
pending further notice from the 
bourse authorities. The cash 
market index moved on 38.91- 
to 3,436.62. 

Sofina led holdings with a 
BFr780 jump to BFr9,600 with 
Tractebel up BFr26G to 
BFrfi.700 and Groupe Bruxelles 
Lambert climbing BFr350 to 
BFr2,830 in busy trade of 
67,000 shares. 

PARIS sank amid selling, 
before the forthcoming dose of 
the January trading account. 
The general market indicator 
showed a 3.24 loss at the dose. 

Losses were spread widely, 
but uncertainty o v er consumer 


Switzerland. 

FT- A World Index (In a Francs) 
.110 
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Aircraft group Fokker edged 20 
.cents lower to FI 19.90, hurt 


lUWtl M# A a MIUI, 

slightly by news that delivery 
of its F-lOO.Jec to launch cos- 


hurt retailers sharply. 

Fr3tTat 


'rin temps was off FFr 

FFr356 and Nouvelles Gal Cries 
FFr21 down, at FFr279. Euro- 
tnarche gave up FFr174 to 


FFr2;276 and GaI6ries Lafay- 
ette FFr42 to Fr082. 

An exception Was Martel I, 
which soared 33 per cent to 
FFr3,140 on the resumption of 
trading following its suspension 
on December 16 when it became 
the target of competing bids 
from Canada's Seagram .and 
Grand Metropolitan of the UK. 

AMSTERDAM finished mar- 
ginally down in theshadow of a 
poor start on Wall Street and 
jitters sparked by reports that 
the US December trade, deficit 
had been underestimated. The 
CBS ail-share index closed 0.4 
lower at 70.0. 

Publishers proved a brii 


spot, though, with Woltecs 
up FF1 


wer up FI 1 at Ft -lI&SO and 
VNU higher by FI 1 at FI 60.30. 


tomer Swissair was again 
delayed. 

MILAN retreated in thin 
trade as investors held a ner- 
vous eye on falls elsewhere 
across the world. The M1B 
index fell a further 1 .49 per 
cent to 994, .. 

Among blue chips. Montedi- 
son was L4Z off a£ L 1,304 and 
Flat ordinary sank . L76 > to 
L8£99 ; Pirelli was L70 down at 
L2.400. Companies In the'De 
Benedetti group were little 
changed, though Olivetti slid 
L136 to L7>85& and Buitonl 
added L60 to L5, 410. 

_• STOCKHOLM ignored the 
doHar’s slide :to move, ahead in 
busy trade. Volvo elided SKrl 
easier at SKr288, with the car- 
maker's . improved results 
announced shortly after the 
dose, and -expected to bolster 
trade today. 

Ericsson -added. SKrLO to 
KRrl73 as the market cheered 
ttie sate of. its loss-nuJdhg Com- 
puter division to Nokia of Fin- 
land. - . . „ _ . 

irarann retreated In a ner- 
vous session undermined by 
rumoure that tomorrow’s con- 
sumer price figures may show 
the inflation rate to have accel- 
erated. The general index ended 
1.30 lower at a45. 52. 

OSLO retreated in heavy 
profit-taking. The' all-share 
index fefl 4.77 to 266.35. 


Portuguese share deals enter computer era 


A FURTHER rise in the finan- 
cial rand extended Tuesday's 
losses in Johannesburg gold 
shares in an otherwise tren- 
dless sesson. 

Among heavyweight golds, 
Randfontein shed R6 to R248 
despite Tuesday's news of a 
strong recovery in profits for 
the last quarter of 1987. Vaal 
Reefs was R2.75 easier at 
R314.2S, while Freegold lost 50 
cents to R35.25 and Kloof lost 


Ri to R35.75. Driefontein 
closed steady at R37. 

Western Areas fell R1.25 to 
R8.6D after reporting an 
increased loss for the last quar- 
ter of 1987. 

Mining Financials followed 
the easier trend, with Anglo 
American losing a further Rl to 
end at R49. Bellwether diamond 
De Beers also eased 50 cents to 
R29.60. 

Industrials ended mixed. 


Canada 


LED BY falling base metal 
issues, Toronto stocks followed 
Wall Street sharply lower and 
posted broad losses in active 
trading. 

The composite index, which 


PORTUGUESE BANKS are 
bracing themselves for radical 
changes in handling stock 
transactions planned by the 
Cavaco Silva Government. 

The Government intends 
shortly to introduce the first 
Step towards “de materialisa- 
tion" of share certificates, pav- 
ing the way for a paperless 
Central Share Deposit at some 
time in the future. 

According to a decree law 
now in preparation, companies 
that want their shares to be 
traded on the Lisbon or Oporto 
market must enter into a con- 
tract with a bank of their 
choice where the shares will be 
deposited. 

The number of shares held by 
each investor will be recorded 
on a computer. Transactions 


had dropped about eight points 
5, fell 47.89 to 


will be logged by computer, 
the lengthy clei 


in earlier trading 
3122.57 as declines outpaced 
advances by 697 to 252 on vol- 
ume of 30.7m shares. 


replacing trie lengthy clerical 
now takes 


process that now takes place 
under which share certificates 
are transferred physically from 
seller's bank to buyer's bank. 


Shareholders are expected to 
save money through the new 
system - it now costs them 
EslOO (72 cents) for every 
Esl,000 share certificate 
ornately printed on expensive 
paper. 

To guard against computer 
fraud, the major banks have 
installed what they hope are 
tight data security systems. ' 

Although the new process is 
expected to speed up buy and 
seU orders and settlements in 
the long run, the banks expect ' 
an avalanche of clerical work 
at 4he outset as they transfer 
share information from the 
files of the individual share- 
holder to those of the company 
involved. 

However, knowing that the 
share deposit law would come 
eventually, the larger institu- 
tions have been investing' 
heavily in computers, bu i l ding 
up their data banks and taking 
on specialised staff. 

With luck, the spectacular 


The spectacular logjams 
of customers’ orders 
that were commonplace 
during the market 
. boom of last year 
should soon fade into 
the mists of memory, 
writes Diana Smith 


logjams of customers* -orders 
that were commonplace 1 during 
the market boom in the spring 
to autumn of last year-will soon 
fade into the mists of memory. 

The Oporto stock market, 
meanwhile, has this week inau- 
gurated two trading sessions 
per day instead of one: the first 
will cover aO shares and the 
second^ shorter session at the 
close of general trading will 
cover only the 16 or 20 most 
heavily traded stocks. This is a 


further attempt to make the 
market more flexible. 

In both Lisbon mid Oporto, 
trading has begun to pick up 
after the doldrums of December 
and early January. Individual 
investors. appear, to.. be testing, 
tiw waters again and pie share 

S rices of the more a tt rac ti ve, 
etter-perfonning companies 
have recently started to rise. - 
New institutions, such - as 
portfolio management compa- 
nies and merchant banks,, are 
opening their doors. Fbuintia; 
which is the first.' Portuguese 
merchant bank in the strictest 
sense of the word. With heavy 
investment, in company and 
market research/ * began 
operations this month. 

Operators and .specialists are 
now looking for clearer guide- 
lines rather than, the shifting 
and piecemeal legislative inter- 
vention in the market by the. 
Finance Ministry, undo 1 whose 


tutelage the Lisbon and Oporto 
s. After 


stock markets operate. 


offering companies tax reduc- 
tions last year if they put their 
shares on the market, the min- 
istry withdrew the incentive 
when some companies abused 
the facility. . 

Operators have also been left 
In suspense by the ministry's 
announcement that it will - at 
; some point - reinstate the rule 
That share prices must not fluc- 
tuate more than 20 per cent In 
a session. The ministry had 
abolished the rule, which many 
market experts - believed 
encouraged off-market specular 
tion, at the end of November. 

Market, specialists do not 
-expect Portuguese markets to 
switch overnight from being a 
ministerial offshoot to having 
full' independence, . but they are 
becoming. concerned about the 
•degree of bureaucratic tinker- 
ing by 'the present administra- 
tion with a market that it 
.claims to' want to be more lib- 
eral, efficient and sophisti- 
cated. , 


Thin trade centres on properties 


Tokyo 


THE WEAK TONE continued in 
Tokyo yesterday and only situ- 
ation stocks showed signs of 
life as leading issues moved 
lower, writes Shigeo Nishiwaki 
of Jiji Press. 

The Nikkei average shed 
65.03 to 22,843.14 in turnover 
that shrank to 604m shares 
from 659m on Tuesday. The 
index high for the day was 
22,881.16 at the opening, and 
the low was 22,765.67. Losses 
led gains by 491 to 397, with 
138 issues unchanged. 

Buying interest dwindled fur- 
ther following Wall Street's 
overnight decline and the yen’s 
rise against the dollar. 

Institutions were poised to 
sell on the slightest rise to 
ensure profits before the clos- 
ing of books in March. 

Sumitomo Heavy Industries 
met demand because of its 
involvement in the development 
of linear motor vehicles, rising 
Y18 to Y518 on 14.59m shares. 

Mitsubishi Estate, which has 
announced a 30-year project to 
construct 60 high-rise buildings 


in the heart of Tokyo, soared 
Y210, or 13 per cent, to Y1.840 
on 12.87m shares. 

Its popularity triggered buy- 
ing of other properties and con- 
tractors but these lost some of 
their gains later. Mitsui Real 
Estate Development scored a 
Y70 advance but fell back to 
close Y40 up at Yl.640, while 
Kajima finished Y30 higher at 
Y 1,410 after rising Y70. 


Mitsui Mining and Smelting, 
limbed on Tuesday 


which had dii 
on a government plan to pro- 
duce rare earths, topped the 
active list with 21.10m shares 
traded. The price fell Y23 to 
Y422 after gaining Y5. 

Kamigumi, a port transporta- 
tion company, drew buying 
from investors who thought 
Japan's increasing imports 
would boost its cargo handling. 
It shot up Y65 to Y735 on the 
second most active trading of 
20.82m shares. 

Trading in high-technology 
issues shrank. Toshiba and 
Fujitsu managed to firm, rising 
Y3 to Y690 and Y10 to Y1.460, 
but NEC and Matsushita Elec- 
tric Industrial last Y10 each to 
Y2.070 and Y2.290. 


Bonds turned weak after the 
yield on the 6.0 per cent gov- 
ernment bond due in December 
1997 had hit an all-time low for 
two days on end. The yield on 
the benchmark issue rose to 
4.265 per cent from Tuesday's 
4.240 per cent in block trading. 

But after the close, dealers 
rushed to buy on a report that 
the Bank of Japan reconfirmed 
its policy of tolerating lower 
short-term interest rates. This 
pushed the yield down to 4.255 
per cent in inter-dealer trading. 

The mood on the Osaka Secu- 
rities Exchange was hesitant, 
and the market average turned 
up 24.23 to 23,173.18 in turn- 
over down 9m shares at 73m. 


fell 10 cents to AS 12.20. 

Golds and resources were 
easier. MJM shed 6 cents to 
AS 1.66 following news of its 
A$70ra foreign exchange looses. 


Singapore 


Australia 


AFTER a weak start, bargain- 
hunting and speculative inter- 
est from local and foreign ines- 
tors pushed Singapore higher. 
The Straits Times industrial 
index added 11.88 to 924.06 in 
turnover of 38m shares, down 
3m from Tuesday. 

Blue chip Singapore Airlines 
slued 15 cents to SS9.90, while 
did Storage added 6 cents to 
SS3.84 and Singapore Land rose 
5 cents to SS5.46. 
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INVESTORS held out of Sydney 
amid caution over the declines 
in London and Wall Street. The 
All Ordinaries index ended 3.6 
lower at 1,295.2. 

Selected industrials again 
attracted the thin interest there 
was, with John Hardie up 5 
cents at AS 2.65 and FAZ adding 
2 cents to A$5.56. News Corp 


Hong Kong 


LIGHT trading left shares 
mixed as the weakness in over- 
seas markets kept investors 


cautious. The Hang Seng index 
' 1,484.29. 


edged down 3.86 to 2, 
Utilitk 


Itilities illustrated the trend, 
with Hongkong Telegraph clim- 
bing 50 cents to HK$ 15.50 
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Cargovision. KLM Cargo’s own magazine. 


of air transport, logistics, and physical distribution. 

Available free to anybody in the trade Apply 
for your trial subscription today. 

And discover how KLM Cargo really does 
take things further. 
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